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THE MONEY MARKET. 


THe heavy over- iaithisabsigthenis‘ of the new India loan on 
Wednesday took a certain amount of money, 
unoffici: ally at £4,000,000 off the market and diverted it to 
the Bank of England, and consequently a firmer tone was 
in evidence on Wedne sday afternoon. Renewals continued 
to command 14 per cent. outside the clearing banks, but 
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12 per cent. had frequently to be paid for new money, and 
there was a general feeling that for the moment short loans 
were in better demand. This, however, is a purely pass- 
ing phase, for so soon as the India Loan allotments are 
out, the bulk of this money will return to the market. In 
any case, the week’s Bank return, made up after the 
receipt of these funds, shows practically no change in 
market resources. ‘This suggests that in reality the diver- 
sion of the India Loan money did no more than offset 
counter-movements which had previously taken place. 
* > x * 

Thus the general tone of the market remains one of pro- 
nounced ease. Discount rates are practically unchanged. 
The banks are still buying November and December bills 
at 2 per cent., while the working rate for three months’ 
bills is no better than 2,4, per cent. Even long bills, of four 
and six months’ maturity, have this week been dealt in 
at the low rate, for this class of paper, of 2; per cent. 
More significant still, the clearing banks are now prepared 
to lend money up to the end of the year at their current 
rate for weekly fixtures of 2 per cent. This illustrates the 
extent to which the banks are now supplied with surplus 
funds for which they cannot readily find employment, and 
also shows that no change in Bank rate is expected before 
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sting gold movements occurred during the 
On Tuesday, £750,000 of the new Cape gold 
sovereigns and so went into the 
w gold on offer amounted to £859,000. Ot 
this £255.00 had already been sold forward to France. 
whil f the remaining £604,000 France took £294,000, 
the trade £105,000, and an ** unknown buver ’’ £205,000. 
To the latter's identity no clue is available. As a result 
oj sales by the Reichsbank authorities of part of the French 
iequired through their recent cold sales to Paris, 
the French exchange has recently risen to above the 
“ normal “* gold point of 123.90 frances, in foree when the 
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ounce, or below the fine gold equivalent of the Bank of 
England's statutory selling price for standard gold. 
On Monday, £370,536 of bar gold was withdrawn from 
the Bank. It is generally believed that this gold has been 
shipped to Switzerland, but as the Swiss National Bank 
is now refusing to buy gold, the shipment must have repre- 
sented some special movement. 


Bank of England was still delivering fine gold. Conse- 
quent Tu sdayv's Cape gold sold at only S4s. llid. per 























Sep. 25, | Oct. 2, | Oct 9, | Oct. 16,| Previous Rate 
1930, | 1930. | 1930: | 1930. ons Sete 
ranged. 
% t % % % 
/ / / 401 / 

Bank Rate ............| 3 | 3 3 3° [34 (May 1, °30) 
Banks’ Deposit Rate RE fh 1 1 L$ (May 1, ’30) 
Discount Call ideas ie ia 1 | 1 {Ld (May 1, °30) 

ouses ) Notice ..... | 1: | Qj s iif 13 (May 1,’ 
Market rate (3 months’ | . | ; ved - 

bills) ......... ccccccees | S 122-31 22 | 2% me 





The September statements of the nine English clearing 
banks reveal a further contraction in’ their activities. 
Deposits have fallen by £3.83 millions, and acceptances 
by £3.9 millions. 



































September, June, July, August, 'September, 
1929. 1930. 1930. 1930. 1930. 
Capital and reserves......... 130-8 131-8 131-8 131-8 132-1 
Acceptances .........cccccccee 188-7 130:7 124-5 121-7 117-8 
Deposits (including undi- 
vided proiits, &c.)......... 1,754-0 1,788-3 1,794 2 1,767 -4 1,764-1 
Total liabilities ......... | 2,073°5 2,050-8 2,050 -5 : 2,020-9 ~2,014-0 
Coin, notes, balance at c AP . 
bank, and cheques in 
course of collection ...... 242-3 249-8 242-6 235-4 232-6 
Money at call....cccoccscoccess 145-5 142-3 141-7 133-7 132-9 
ImVestaments ......cccccccccece 266 -4 259-1 267-0 276°5 281-3 
EN SEER aE 221-7 273-1 284-5 279-3 283-8 
Loans and advances ...... 971-9 956-2 950-4 934-3 925-4 
Cover for accept., premises, 
a deeaensntescnninseinnesndee 225°8 170-3 164-3 161-7 158-0 
Total assets ............ 2,073°5 2,050-8 2,050 -5 2,020-9 2,014-0 





Among their assets, cash has shrunk by £2.8 millions and 
call money by £0.8 millions. The principal decline, how- 








. - “ . ti, 
ever, is one of £8.9 millions in advances. This ha 


surplus resources in the hands of the banks, anq 
quently, they have added £4.5 millions to their | 
of bills, and £4.8 millions to their investments. 
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NEW YORK. 

Money remains extremely easy. Prime commereia| 
paper is quoted at 2-3 per cent., and 90-day bank... 
acceptances at 2-1{ per cent. Call money remains 
2 per cent. The September overseas trade figures yp, 
now available. Exports amounted to $318.0 millions. = 
against $300.0 millions in August last and $442.0 mili; ai 
in September, 1929. Imports were only $227.6 mijj;, ns. 
against $217.0 millions in August and $392.0 millions 
September of last year. 
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THE STOCK MARKETS. 
After a fresh bout of liquidation, during which Lon 
acted as a shock absorber for New York, Paris 
America, a 


and S ith 
firmer obtained in mid-week, \y 
Snowden’s speech was well received, and 


cALA' 


tone 


Cuve 
tunity to consolidate the limited, but welcome, 1 


Ol prices. 


India 


Gilt-edged again showed to advant 


stocks 


were firm on the success of the Goi 
ment’s new £12,000,000 issue. Selling of South 


American bonds gradually became less extensive, 
slight support was perceptible for German loans. |; 
trial rallied partially after early ligquidat n 
Rubber and tea shares were dull. Oils were affected 
early in the week, by distress selling from Paris. Mining 
shares recovered, to some extent, after a discou 
Start. 


shares 


THE COMMODITY MARKETS. 


The general situation remains depressed and uncertain 
There is no improvement in the coal trade, and some 
districts find it difficult to dispose of their current output 
Activity in the iron and steel industries is on a low leve! 
and new orders are extremely scarce. Although outlets 
for Manchester goods are still difficult to find, ther 
evidence of an increasing demand from India. St 
prices of raw wool have resulted in increased buying, 
but there is as yet no evidence of an improvement in th 
trade in manufactured goods. The jute trade continues 
depressed. Hides are weaker, but business in leather, 
although on a moderate scale, continues satistactory. 
Wheat prices are scarcely changed on the week. 


THE FOREIGN EXCHANGES. 


Although the market was quiet during the past week, 
movements were distinctly more favourable towards ster- 
ling. The New York rate was steady, closing at 4.505). 
as against 4.854% last week. Montreal was also steady 
at last week’s level of 4.85%. The Paris rate closed - 
123.94, or 12 centimes higher than a week ago. Belgium 
also moved up to 84.853. There was no change in It ily 
at 92.80, but the Dutch rate rose to 12.06. Switzerland 
remained unchanged. The Spanish Exchange underwe - 
a further violent and rapid depreciation, this week's rate 
of 51.00 being a new low record. Reichsmarks touched 
20.45 on Monday last, but rallied slightly at the close to 
20.43. Among the Eastern exchanges the rupee Improve 
to ls. 523d. as did the yen to 2s. 04d. South Americat 
exchanges displayed a very heavy tendency, Buenos Aires 
falling rapidly to 863d. on Tuesday, compared with ~ * 
a week ago. The close was somewhat better at ood. 2h” 
was nominal at 48d. In the forward market one mont . ' 
dollars moved to par, and three months’ to yy cent For. 
mium. Paris forwards were 4 and 7 cents premium. — a 
ward Belgas were unchanged. Milan forwards were wey 
offered at discounts of 17 cents for one and 46 cents 10% 
three months respectively. Forward guilders moved to! 
premium of {3 cents for both periods. Spanish forward 


os . : ; ins again 
were erratic at a slight discount. Higher margins “ 


ra 


ruled for forward Reichsmarks, one month being ee 
4 pfennigs, and three months 12 pfennigs discount. x ; 
rose steadily on Chinese buying to 1s. 6}hd. apg rT 
both spot and forward positions. Hong Kong was *5: °s 
and Shanghai 1s. 74$d. 
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Mr BALDWIN’S PROGRAMME. 


a every week that passes new aspects are opening 
WITH eld of fiscal policy. Mr Bennett, the Canadian 
up in .r nee rea whose proposals were discussed in these 
caso : 7 a week, has now explained that his offer meant 
column - hen we had supposed. Not only is the tariff 
es ae to remain at its new high level against Great 
of Can but the extra parapet against the rest of the 


ono t to be 10 per cent. ad valorem, but 10 per 


orld 18 no . 
— of the tariff. That is to say, if a duty against 
+ Britain is 30 per cent., the duty against foreign 
reau Bors . 
‘ is is to be not 40 per cent., but 33 per cent. It is 
wonder that the directors of the Manchester 
es Commerce remark that ‘* the Canadian pro- 
( dives - . ; oo bv }reat 
-.orn to the Board to call for sacrifices by Grea 
| Sais M Adi 


ain out of all proportion to the contributions pro- 


woe ~ Canada.’ Nevertheless, Mr Baldwin, without 
P cing for this explanation, promptly committed the 
British © nservative Party to approval of the principles 
nyt forward by Mr Bennett. 

- however, followed this up by an important 
“4 9 ment which is a summary of the policy on which the 
Copservative Party will go to the country. On its 
Imperial side, this statement is considerably less in accord 


«ty Mr Bennett’s views than his first pronouncement 
ed to imply. The features of this manifesto are (1) 

v tariff on manufactured goods *‘ which would 

5 the home market while the necessary investiga- 
nd negotiations with other countries, incidental to 
preparation of a more scientific scheme, were pur- 
| °°: (2) a guaranteed price for wheat accompanied by 
ota system under which a definite proportion of the 


four used for bread shall be from home-grown wheat. 


There is also to be a tax on malting barley; a preference 
is to be given to home-produced wheat and meat for the 
Army and Navy; and the dumping of foreign fruit and 
vegetables and foreign bounty-fed oats is to be prevented. 
rt] (3) negotiations are to be pursued with the 
nions for the development of a preference system, 
the case of wheat, co-operation is apparently to 
form of a quota for Empire wheat, though, as 
stinguished from the scheme for British agriculture, 
there will be no guaranteed price. There are other impor- 
us in the manifesto dealing with economy, taxa- 
the need for reform of unemployment insurance, 
u the political point of view perhaps the most 
uiportant feature in the statement is that so far as the 
tecormmendations are concerned, Mr Baldwin now 
rezards the matter of such urgency that he throws over- 
"tany suggestion of a referendum or a second general 
n, and will go to the polls on this programme and 
~« lor an immediate mandate to put it into effect. 
storian will recall with interest that it was in very 
sunuar circumstanees seven years ago, when Mr Bruce 
ie to this country with a definite suggestion that 
tax wheat and meat, that Mr Baldwin, then 
burned his boats and went to the country for a 
, ate to impose a general tariff. In the present mani- 


— ~~ 


Aaa 


me Mr B idwin asks for even more latitude in certain 
7 pects, but he is more wary with regard to the issue of 
oy ~_ *. Not only Lord Beaverbrook, but the country, 
Baldy a to know much more definitely whether Mr 
ney or is not prepared to put taxes on the chief 
se d, or whether this proposal for an Empire 
— that he is prepared to offer the Dominions. 


the Reels ce Empire wheat may do little to help 
se“ ta, sp oo. The figures which we quote 
balanee a heer sell Veek ’’ show that the Empire is on 

= is ens er of wheat to foreign countries ; if 
Eenplee wheed “oy - such a way that the proportion of 
present. the ne - sold in Great Britain is larger than at 
i. subject to — : Reap wheat in other markets will 
Do device that —_ eener competition. There is, in fact, 
Canadian Ps an a overcome the old dilemma. If the 
of the British ie is to benefit, it must be at the expense 
price in Britain owecnyp. and the raising of the selling 
the over-prodnetinn" world prices is bound to accentuate 
n of wheat. In any case, however, 


the qu 








whether the quota is used to divert the wheat trade or 
not, it is clear that Mr Baldwin intends the food bill of 
the country to be increased, at all events in respect of 
the home-produced supply; and whether the price is paid 
in the cost of the loaf or out of the Exchequer, we are to 
consume a larger, and presumably steadily increasing, 
proportion of wheat produced at a cost of, say, 50s. a 
quarter, when it could be available at a considerably lower 
figure. 

We venture to doubt whether, in spite of his subtlety, 
Mr Baldwin will be able to stand on the ground which he 
has adroitly chosen. Mr Bennett will doubtless press for 
a solution giving him a better assurance of higher prices, 
while strong forces at home will push him in the direction 
of a more thorough-going protection for British agricul- 
ture. Lord Brentford has, for example, in disparaging 
terms already referred to the quota system as *‘ founded 
upon thousands of inspectors, hundreds of committees 
and the general spread of a State system (thinly disguised 
Socialism) over the land.’’ He cannot conceive that the 
quota of itself would meet the wishes of the farmer, and 
the fact that the present Prime Minister is friendly dis- 
posed towards the system makes him very dubious. 

Mr Baldwin will also be pressed to take the country a 
little more into his confidence with regard to his emer- 


gency tariff on manufactures. Our own experience of 
the tendency of *" temporary ’’ tariffs to become per- 
manent can be paralleled in many a foreign country. 


When Germany, for example, regained her fiscal freedom 
in 1925, she put into effect a provisional ** Minor Tariff,’’ 
which was to expire in twenty-two months, while a new, 
scientific tariff was devised. Only small modifications 
of this *‘ provisional ’’ arrangement have ever been made. 
Again, is Mr Baldwin thinking in terms of high 
protection of, say, 33 per cent., or an all-round revenue 
duty of 5 or 10 per cent.? Is he, like many of those 
who are bitten with the idea of a revenue duty on 
imports, concerned with raising indirect taxation, or is 
he aiming at a definite trade restriction forthwith? His 
words seem to suggest the latter, for, in spite of the fact 
that foreign imports of manufactured goods clearly touch 
only a fringe of our unemployment, which is predomi- 
nantly in the exporting industries (where nothing that Mr 
Baldwin proposes can help), and to a very large extent in 
home industries which are not touched by foreign com- 
petition, he is confident that by his proposal ‘* we should 
at onee stem the advance of unemployment.’’ 

Thus, in all probability, Mr Baldwin will go into the 
electoral fight at the head of all the forces of Protection, 
horse, foot and artillery. But compared with the situa- 
tion in 1923 there is undoubtedly this important differ- 
ence, that after seven lean years there is a more wide- 
spread disposition to seek any refuge from our present 
troubles, and he may be able to rally to his banner— 
though with many misgivings—a great many who find it 
difficult to act upon the motto of Mr Montagu Norman 
at the Mansion House dinner on Wednesday evening: 
‘* Be patient, hold fast.’’ A fresh indication of the 
tendency of our industrial and commercial leaders to 
incline to the idea that the only remedy for their troubles 
is State assistance in the form of shelter from the com- 
petition of foreign imports is given in the result of the 
canvass of the Federation of British Industries. It is, of 
course, easy to read too much into the result of this 
canvass. Of the total members 28 per cent. did not vote, 
and quite conceivably a large proportion of those who 
voted for ‘‘ a change in our fiscal system ’’ were either 
thinking fondly in terms of exclusive protection for their 
own particular industry, or intended little more than to 
seize an opportunity of expressing general dissatisfaction 
with the present state of industry. When such allow- 
ances are made, it becomes clear that the F.B.1I. canvass 
‘annot be taken, as in some quarters it has been taken, 
as an almost unanimous declaration in favour of Pro- 
tection. Nevertheless, following the Bankers’ manifesto 





and the declarations of Sir William Morris and his group 
of industrialists, it does afford fresh significant proof of a 
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substantial growth of opinion in the business world 
against our present fiscal system. 

This swing is a perfectly natural phenomenon. It is 
the old familiar case of a sick man sending out for a 
bottle of a well-advertised patent medicine. Mr Joseph 
Chamberlain used to pray for two bad winters. We have 
had more than half-a-dozen. It is impossible to move in 
business circles without meeting men who want “* a little 
dose of Protection (or inflation) to provide a stimulant 
and tide us over this period of depression.”’ The argu- 
ment—so reminiscent of the first stages of the career of 
the drug-addict—seems to us wholly fallacious. No one 
has seriously attempted to show that tariffs could per- 
manently raise the level of employment in this country, 
or that we could maintain, still less raise, the standard 
of living if we reduced our foreign commerce. Protec- 
tion is bound to increase the difficulties of our export 
trades and our international activities generally. As 
Mr Keynes has forcefully indicated in an article in last 
week’s Nation, we are in an era of unexampled economic 
change, and it is generally recognised that one of the 
major causes of our troubles is that, whereas we have as 
great or even greater changes to make than other nations, 
we have been slower in adaptation. Our traditional 
methods of organisation and individualism in manage- 
ment, our rigid wage system and the lack of mobility of 
labour—fostered as they have been by our insurance 
system—are serious handicaps. Protection will inevit- 
ably accentuate these serious defects. The history of 
those of our industries which have been protected in 
recent vears gives no ground whatever for supposing that 
British industries are only waiting for the protection of a 
tariff to rationalise themselves. On the contrary, Protec- 
tion will give them the opportunity to avoid change a 
little longer. For a country dependent on international 
trade, the trend of world prices is of exceptional import- 
ance, and makes it essential that we face internationally 
the problems posed by the Gold Committee of the 
League. But if the price decline is not arrested, a national 
attempt to maintain prices in Great Britain bv Protection 
must exaggerate the difficulties of our international trade. 

It is worse than useless to minimise the difficulties of 
the times, and we propose to give next week an instruc- 
tive study from an authoritative source of recent trends 
in British trade. But it is equally useless to ride off on 
false issues. It is idle to imagine that any Government 
can cure a world depression or that the present depres- 
sion looks like passing quickly. What is wanted is not a 
fiscal ‘* cure-all,’’ but that the Government should do 
something to restore confidence. And one of the most 
effective steps it could take in this direction would be a 
Cabinet declaration giving an explicit promise, following 
Mr Snowden’s speech at the Guildhall, that no additional 
taxation would be imposed in the next Budget, because 
the Government was going to cut its coat in accordance 
with its cloth. The Government can also assist industrv 
in its internal organisation and reconsider verv carefully 
the effect of its regulations concerning social services on 
the processes of adaptation. It must also play its réle 
in tackling the difficulties in the international sphere 
with which Governments alone can deal, and use its 
powers to secure the greatest possible openings in 
markets overseas whether in the Empire or in foreign 
countries. 

But behind this lies the effort which industry itself 
must make. We agree with the defeatists to this extent. 
that this country cannot go on indefinitely supporting 
two million unemployed. But we part company with 
them when they say or think that Britain is incapable of 
pulling herself through this sea of troubles on to the firm 
ground beyond. A big national effort is required. But if 
once confidence in the ultimate future were restored. we 
believe the country would prove itself as capable of such 
effort as in days past. The country will respond to any 
Government which gives it the lead. One thing is per- 
fectly clear: no country—least of all a country like 
Britain, susceptible to every turn of world economic 
fortunes—can hope to cling with impunity to the otiose 


life in the midst of one of the deepest depressions the 
modern world has seen. 
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THE SWISS DISCOUNT MARKET, 


CURIOUSLY, it is a matter of common belief th 


’ ‘ , t the Wigs 
financial market is more international than ¥ 


any Other T 


origin of this belief is the general internation] 
of the country with its population speaking { 
languages; the hospitality with which internaticy 
institutions are received on Swiss territory: 4] ; 
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able geographic situation of the country; the great , 


- : i) eX. 
tent to which it has been used as a refuce of foc 
o * *UTCiEN 


funds during and after the war; and the lar 


urge 
of international bankers, arbitrageurs and foreign e; 
change dealers of Swiss origin who have established 
themselves in foreign banking centres. In gpite ,, 
appearances, however, the Swiss financial marke: 
essentially national in character. In this respect. 
in sharp contrast with Amsterdam which, if possible 
even more international than London. While in Hojja 
the subsidiaries of foreign banks and foreign tinano, 
companies are welcome, in Switzerland they ay 
couraged by restrictions in law and in practice. While 
Holland the issue of foreign loans meets with no op) 


tion, in Switzerland there is a hostile public opinion 
against foreign loans, which often discourages Swiss 
banks from making public issues on foreign accoun 
While in the Dutch discount market the authorities 
not discourage bills financing trade between two for 
countries—provided they are genuine commercial bills— 
in Switzerland the central bank has adopted measures of 
discrimination against such bills. 

We pointed out in an article on the Amsterdam Ds. 
count Market, which appeared in our issue of October 4, 
that an excessive expansion of the use of guilder accey 
tances is prevented by the discipline prevailing among 
Dutch banks, who are willing to submit every transae:- 
tion to the preliminary approval of the Netherland 
Bank. In Switzerland, the same end has been attained 
by a totally different method. The Swiss National Bank 
has laid down the rule that only bills financing Swiss 
trade are eligible for rediscount. As the volume of Swas 
import and export trade is not very large, the amount ot 
prime bills that may come to the Swiss market is thereby 
confined within comparatively narrow fimits. The 
National Bank can thus discourage the flooding of the 
Swiss market by bills financing trade between 
foreign countries. At the same time, it effectively pre 
vents finance bills from benefiting by rediscount 
ties. For it is easier to verify the genuine charact 
a bill that claims to represent the value 0! 
bought or sold by a Swiss firm than that of a bill finane- 
ing alleged commercial transactions between two forelm 
countries. According to the experience of the Londo 
market, such bills are, as often as not, finance bulls 
and simple. Thus, in addition to keeping the \ 
of bills down, the restriction adopted by th 
National Bank tends to improve their quality. 

The policy of discrimination against bills fimancn: 
trade between foreign countries does not, howe 
altogether prevent Swiss banks from accepting or acy 
ing such bills. While in Amsterdam bills that are " 
eligible are practically unmarketable, in the Swiss ds 
count market there is active dealing in such bulls. 
is a keen demand for bills not only by the comm 
banks, but also by the ‘‘ Kantonalbanks,”) w!ich ©! 
considerable liquid resources, and, not least. DY” 
holders of Swiss balances. The volume 0! elign ae 
is inadequate to satisfy this demand, and ine’: wo a 
are, therefore, easily marketable—at a higl er pane a 
that for prime bills. Those who acquire them — 
intend to keep them till maturity; if they chang’ ""” 
mind they can always find buyers for the ills. espec™ 
as the discrepancy between the rates 0! yore bills 
ineligible bills tends to be smaller for short-dat’ “a 

Normally, there is a discrepancy of at least haa ee 
per cent. between the rates of a three-montis Reng 
bill and a three-months’ ineligible bill. Phis hie 
advantage of preventing foreign borrowers 110" ies 
advantage of the low money rates prevailing 12 sJetionsl 
land. It is, thanks to this system, that the Natiod 
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tours to South Africa for the coming winter. 


in travel values. 


rom £70 to £205. 


on request. Apply :-— 


BLUE AND GOLD TOURS” 
TO SOUTH AFRICA . 


The South African Railways, in association with the leading Shipping Lines 
on the African routes, have organised an attractive programme of sunshine 


Sailings from British and Continental ports will be made at frequent intervals 
between 8th November, 1930, and 30th January, 1931. The steamer fares, on a 
liberal concessionary basis for the return voyage of 12,000 miles, are unique 
A comprehensive series of rail tours in South Africa has been arranged in 
conjunction with the steamship sailings, and the inclusive costs of the combined 
seq and land tours range, according to duration, class of accommodation, etc., 


The full descriptive programme “ Blue and Gold Tours ” will be sent, post free, 


The Director, Publicity and Travel Bureau, 


ody 
South Africa House, 73 Strand, London, W.C. 2, ; HD th BS Wy 
and the leading Tourist and Travel Agencies. ; 


























vas able to maintain a low bank rate throughout 
trend of international money rates during 

Wall Street boom. As a result of this system, Swiss 
benefited by low rates of interest, while 
wers, so far as they availed themselves of 


| 
j 
} 


Syiss credits, had to pay a higher rate, and thus contri- 
| towards keeping up banking profits. 


During the last few months, the discrepancy between 
rates of eligible and ineligible bills has narrowed 
nsiderably. At present it is only about 4 per cent., 
months’ eligible bills being quoted at 1$ per 
the ineligible bills of the same maturity 
nye hands at 14 per cent. This is the result of the 
world-wide increase of the demand for short-term invest- 
from which the Swiss market has not remained 
mmune, At the same time, the very factors which 
resulted in the contraction of the volume of bills in every 
entre have operated also in Switzerland. Thus, the 
volume of eligible bills is less adequate than ever to 
meet the increased demand, and there is, in consequence, 
1 keen demand for ineligible bills. The demand has 
become accentuated by the fresh inflow of German funds 
taking refuge In Switzerland. It appears that the dis- 
crepancy tends to be wide when it is important from the 
pot of view of the Swiss home trade that foreign borrow- 
ing should not raise domestic money rates, while it tends 
narrow when there are ample resources available 
eign credits—an ideal system from a Swiss point 
i view, as the Swiss authorities do not attempt to 
develop a discount market of great international import- 
nee. Tf the decline of the rate of ineligible bills to 
1} per cent. results in an excessive expansion of the 
t such bills this need not necessarily affect the 
es pud by Swiss trade. All that would happen is 
discrepancy would become once more wider 
rough a rise in the rate of ineligible bills, which need 
t affect the rate of eligible bills. 
At present, 


n of 4 


) 
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there are no signs of an excessive expan- 
: he volume of ineligible bills. Although the rates 
ower than in any other discount market Swiss banks 
re hot extending their acceptance credits to any great 
< _ Conceivably, this is due to discouragement by 
© National Bank, which is in a position to influence the 


Danks even } . : : ° a 

“ven in regard to bills which are ineligible for re- 

R. oun Chere is no rigid rule preventing the National 
ANK POTY dicen M My : 

, 2% trom rediscounting bills financing trade between 

LOTELUN VO 


intries. Tf its rediscounts decline to too great an 
In pract may, “he chooses to do so, rediscount such bills. 
chaos 3, Jt has given preference on such occasions to 
a tec bills. If, at any time, it wants to increase 
*rnational réle of the Swiss financial market all 
th is to relax the self-imposed restriction. For 
Present, however, there is no intention to embark 
Th any ambitious expansion. 
owinn Liviss discount market is essentially decentralised, 
portance. wis er of four financial centres of im- 
banking centre- shen — is considered the — 
National Bank or n, where the headquarters of the 
are located; Basle, whose importance has 


eXte nt ++ 


ne 
t has to do 





“en greatly increased by the establishment of the Bank 


for International Settlements; and Geneva, with its 
French and Italian connections. This decentralisation 
may be detrimental to the development of an important 
Stock Exchange, but does not in any way handicap the 
development of the discount market. Owing to the 
proximity of the four centres, and to their excellent tele- 
phone connections, their banks can deal with each other 
almost with the same ease as if they were situated in the 
same centre. From an international point of view, the 
decentralisation of the discount market makes no differ- 
ence, for the foreign banks desirous of buying or selling 
Swiss bills may get in touch with any of the four centres 
and find no difficulty in receiving a quotation of rates. 
As the market is active, it is comparatively easy to buy 
or sell fairly large amounts. In this respect, the Swiss 
discount market is decidedly at an advantage as com- 
pared with Paris. French banks can think only in terms 
of very small amounts, and are usually unwilling to 
grant an acceptance credit of a few hundreds of thousands 
of pounds, or to acquire a parcel of bills of the same 
magnitude unless they can form a syndicate to spread 
the risk. Swiss banks are much more enterprising, and 
do not hesitate to deal in large figures. But for the 
extreme conservatism of the authorities, the Swiss dis- 
count market could, therefore, develop into a strong 
rival of Paris as well as of other centres. 








ECONOMICS OF THE MOTOR INDUSTRY. 


(BY A CORRESPONDENT.) 


Tne Annual Show ushers in a new year for the motor 
industry and is, therefore, an appropriate time to con- 
sider what is the objective at which British manufac- 
turers are aiming. A year ago there were great hopes 
of a development of the export trade—inspired by the 
drafting of a scheme by Mr J. H. Thomas and a few 
of the leading motor manufacturers to organise a strong 
export sales organisation through Rootes, Ltd., with the 
backing of the Prudential Assurance Company. The 
partial disappointment of these hopes is reflected in a 
reduction of British exports of private vehicles and 
chassis from 24,471 units, valued at £3,844,325, for the 
first nine months of 1929, to 17,067 units, valued at 
£2,907,305, for the corresponding period of 1930. This 
reduction, however, is mainly due to a ceneral contrac- 
tion in the world export trade in cars, partly accounted 
for by the economic position, and partly by the growing 
reluctance of the nationals of manufacturing countries 
to purchase any but the products of their own factories. 
The percentage of the world export trade held by British 
manufacturers is definitely, if slowly, increasing. 

The considerable anxiety felt by the motor trade about 
the fate of the McKenna Duties a year ago was relieved 
by their retention in Mr Snowden’s first Budget, while 
at a later date the fear that the American slump would be 
followed by the wholesale dumping of cars in Britain 
proved—as in the ease of other products also—to be 
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unfounded. This had seemed a possibility in the winter, as 
new British registrations were still keeping fairly high, and 
the Continental manufacturers were discussing the feasi- 
bility of fixing a quota for American car exports to the 
Continent, while one or two countries, notably France, 
increased the tariff on imported cars to an almost pro- 
hibitive level. As things turned out, the continuing 
trade depression was felt particularly in the demand for 
large cars, and imports of American cars fell accord- 
ingly. Indeed, total imports of private cars for the 
first nine months of the year amounted only to 7,763 
units, valued at £1,310,083, compared with 17,378 units, 
value £2,629,118, last year. 

The total output of British cars for the ** production 
year ’’ which is just ending will certainly be below the 
figure for 1929, a record year, but seems likely to be not 
less than 150,000, or within a few thousands of the 1928 
production. Under the circumstances this may be con- 
sidered a very satisfactory achievement, although the out- 
look for the coming year is less promising owing to the 
slump in new registrations; these showed a decrease of 
19 per cent. for June, 17 per cent. for July, and 24 per 
eent for August, the last month for which figures have 
been published. More serious in the long run, however, 
than the fall in output, which is only temporary, is the 
complete failure of the British industry during the past 
vear to make any move in the direction of rationalisa- 
tion. There are exactly the same number of separate 
concerns genuinely engaged in manufacture this year as 
there were a vear ago, while the number of models to be 
turned out for 1931 shows an increase. Last spring there 
were strong rumours of a merger to comprise two of the 
largest Midlands manufacturers and one other firm (a 
scheme with which the name of the British, Foreign 
and Colonial Corporation was associated), but the nego- 
tiations apparently fell through, and from the point of 
view of concentrating production into larger units, the 
industry is precisely where it was last year. And, with 
the present highly individualistic temper of the trade, 
there are no grounds for confidence that any progress in 
this direction will have been registered at the end of 
another year. 


~ 


Not only has the tendeney towards amalgamation in 
the motor trade received a setback, but the failure of 
British manufacturers to reduce the number of models 
they are putting on to a restricted market is a serious 
feature of the present situation. Of the 160 concerns in 
this country registered as motor manufacturers, 44 are 
actually producing either private cars or a considerable 
portion of cars. Of these only 14, controlled by eleven 
groups, are of any real importance from the point of 
view of output. Ignoring types between which there is 
no substantial difference, the total number of models to 
be produced by these groups for the 1930/31 season is 
46, compared with 41 last year. The only important 
maker who has effected any reduction is Humber, who 
will manufacture only three models, against five last 
vear. This is nearly half as many models again as are 
made by the eight large American groups, which among 
them have a capacity more than twenty times as great 
as the British group. The total output of many of these 
46 models will be well under 1,000 units. a fioure on 
which it is quite impossible to make use of mass pro- 
duction methods of manufacture. 


British manufacturers other than the three biggest are 
thus placing themselves in a very exposed position, in 
view both of the Ford plans at Dagenham, with which 
we deal in a leading article in our Stock Exchange pages, 
and of the possibility of the repeal of the McKenna 
Duties or of any change in the horse-power system 
of taxation, either of which possibilities would 
involve serious price-cutting on the British market 
on a seale which they could not undertake. The 
McKenna Duties, which should be looked upon by the 
beneficiaries as a shield behind which the industry 
can shelter while effecting the amalgamations neces- 
sary to establish itself as a fully efficient unit capable 
of holding its own, are being regarded by a section 
of the manufacturers as a godsend which exempts 
them from the need of rationalisation. This section 





. ie 
intend on the eve of every budget to raise the er h 
. - StY that 


the removal of the McKenna Duties wil] < py. 
them; and some measure of compulsion oa TUIn for 
sary before they will consent to put their "et ripen 
It is quite conceivable, nevertheless, that tho no 
effect of the repeal of the McKenna Duties nie a te 
benefit the larger British manufacturers a 
postponement of saturation point for cars 
heavy reductions in prices which are stil! 
is difficult to see why, for instance, the | 
manufacturer of baby cars should be able t, 
through his subsidiary company for the 
at $450 when he charges £130 for 
British model. The postponement of saturation De 
ought to occupy the attention of the industry to q -_ ms 
ing extent during the next few years. Already tc. 
registrations of cars have passed the million mark wh), 
incomes of £400 and upwards number fewer + ve 
800,000, i 
There still seems to be a feeling of uncertain‘: 
British manufacturers as to their proper policy y th 
regard to the type of vehicle to be produced. The sy en 
of taxation puts a premium on ears of low horse-y i 
capacity, while the comparatively smal! incomes of the 


newer car owners and most of the further potential whe: 


ld be to 
through the 
by means of 
too high. }t 
argest British 

> Manufacture 

American market 

his corresponding 
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rs 
suggest concentration on the cheaper vehicles. These two 
factors have contributed to make Britain the home of 4 


baby car. Austin was well established in this field when 
Morris began to manufacture baby cars in 1928. and 
the rapidly increasing percentage of new registratior 
formed by baby ears during 1929 certainly seemed te 
justify the attention which was being paid to them, 
Recent experience, however, suggests that the boom in 
baby cars, at any rate on its recent scale, may be nearing 
its end. | 


New REGISTRATIONS. 
Nov., 1929-April, 1930. 


May-August, 1930. 





% Inc. (+) ©, Inc. (+) 

or Dee (—) or Dec. (-) 

Number’ over 1929. Number over 1929. 

a conse oocn §©=60$ + 16:8 12,721 2-2 
BE BAAS scevecss . 23,455 — 22-2 8,569 9-9 
BP TAM. cccoceess «EEE + 143-3 7,613 L 121-3 
eee a 6-8 5,141 — 7-5 
Others ......... 27,245 — 28-3 17,515 34:7 
ee .-- 83,036 - 5-0 51,559 16:8 


There is evidence here of diminished demand in recent 
months for the baby car, although the Morris Cowley 
at 12 h.p. has itself been adversely affected by the New 


Ford and Morris Light Six at 15 h.p. It is still too early 
to prophesy whether the drift away from the baby cat 


is going to be permanent, but it is quite possible that 
the relatively high initial cost of baby cars and their 
rather fragile construction, with the consequent risk o 
heavy expenditure on maintenance, may under existing 
conditions militate against their popularity continuing on 
the scale attained last year. 

Price reductions this year are general and fairly evemy 


+ 


spread over the different categories; at any rate they are 


not such as to create any particular trend to or awa) 
from the various types of ear. The Ford Company af 
introducing the novel idea of a £5 differential in tavout 
of their 22 h.p. model as against the 15 h.p. New _ 
but it is doubtful whether this will have the 4 a 
result, as experience has proved that the great major, 


ars ot 


of British motorists are very shy about buying ‘ 
more than 15 or 16 h.p. on aceount of the he vy a 
tax. 

During the last two vears there has been a desit oe 
the part of a group of British manufacturers, led os the 
William Morris, to educate the public away rom ni 
12-14 h.p. ear up to slightly larger models, which it ily 
hoped would be big enough to compete orngen 
against American ears in the Dominion markets, &™ pe 
the same time small enough to enable the manufactur 
to catch the British market. This led to the product! 
of ‘‘ Light Six ’? models by many of the leading - a 
These have neither been an outstanding cage om 
complete failure; they have found a definite, alber trv 
limited market than had been hoped, in mieacealiedl 
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haw are also providing the Dominions with a pos- 


Jamative to the ordinary American ear. For 
British motorists, however, their initial and annual costs 
age -oo high to appeal to any but the minority who 
a pared to pay for “* power,”’ and it remains to be 


7 
and 
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gsivic * 


are pre 


ven whether in the export market they can effectively 
challeng the mass-produced 24-27 h.p. American 
ondale. In any event, it is clear that the future 
wh sperity of British manufacturers will depend on the 
vuthless elimination of all non-paying models, on the 
‘malgamation of firms making competitive vehicles and 
a allocation of the models finally deemed necessary 


+4. eparate factories. The present indication is that it 
will be necessary to wait a long time before these facts 
realised by the trade. 








BRITISH CAPITAL ABROAD.—I. 


Eager this year we published two articles* on the capital 
invested in British companies operating abroad. The analysis 
showed that approximately £1,050 millions of British long- 
term capital is now invested overseas through the medium 
of such companies. Obviously that sum is only a part 
of the total commercial debt which the rest of the world 
owes to Great Britain; and had the inquiry stopped short 
at that point it would have been far from fulfilling its 
purpose of discovering the amount and distribution of all 
British capital abroad, and of elucidating certain items 
the national balance of payments. We have, there- 
e, next endeavoured to estimate British participation 
in the capital of companies registered outside this country. 


' The inquiry has been limited to securities officially dealt 
in on the London Stock Exchange, with the minor addi- 
tion of the shares and bonds of some South African mining 


companies, and a few others, which are not accorded 
oficial recognition, but which are known to be largely held 
in this country. 

Unfortunately, in this section of capital abroad much 
greater difficulties arise than in that previously examined. 
In the first place, there is a great deal of untraceable 
nominee holding; stock of a Canadian public-utility cor- 
poration, say, will be registered in the name of an 
American bank or stockbroking firm, although actually 
owned by a British investor. Again, many of the stocks 
aud bonds are in bearer form, so that there are no lists 
of stockholders to analyse. Then, certain bonds, although 
issued on this market or at any rate dealt in without 
limitation here, are rendered more readily marketable by 
thefact that interest may be paid in any of several different 
currencies at the option of the bondholder. Sometimes 
the position of the exchanges will make it advantageous 
for the large investor to draw his interest in some foreign 
centre and re-invest it there, while no doubt similar 
= ‘ion is also taken on oceasion in order to avoid taxation. 
‘hinds Le evidence based on income-tax 
an hg urnished through paying agents or coupon 
Papier riers o evidence actually collected warrants 
mg ~ b. estimates which, while subject to an 
pa —_ of error, are probably about as accurate 
forenccahe tox : to obtain without some radical and un- 
like to take hen a in statistical method. W e should 
nave, often at ppo — to thank the companies who 
furnished us with a erable expenditure of labour, 
are greatly indehtea . - them and to their officials we 
with regard to about - ~ pm evidence has been secured 
aggregate endeuis ifferent securities, covering an 
(nominal). ‘Thig ic = capital of over £1,750 millions 
gt0up, and, with on a : per cent. sample of the whole 
is well dintbutsa” or two exceptions mentioned below, 
Beographical division oe the various functional and 
statistical sound 8, thus giving some indication of the 
ndness of the estimates. 
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The MERCANTILE 
BANK of INDIA 


LIMITED. 
Head Office : 15, Gracechurch St., London, E.C.3 


Branches and Agencies throughout the East. 
BILLS OF EXCHANGE accepted for collection or advance. 


Enquiries from merchants regarding shipments to the East 
and the special facilities available are invited. 














Our first table shows the distribution by type of com- 
pany, following the classification in the Stock Exchange 
Official Intelligence. 

CAPITAL OF CORPORATIONS REGISTERED ABROAD. 
I.—DIstrrsuTion BY FUNCTION. 


























SHARE CAPITAL. LOAN CAPITAL. 
Propor- Total | Propor- 
mn tion oe Amount a Amount 
held by | 2€!4 bY | Quoted | held by | beld by 
Quoted British British call British British 
paniip| Resi- | Best | out- | Resi- | Rest- 
UP-! dente. ames. standing.| dents. dents. 
an ; £000. % £000. | £000. % £000. 
Dominion & colonial rails 118,390 57-3 67,900 | 195,931 87-5 | 171,500 
American rails iaiiesieianiinanidihenie 962,343 1-6 15,100 | 808,598 1-6 12,800 
Foreign rails ..............++ 54,846 53-7 29,500 | 218,344 54°3 | 118,500 
Banks and discount com- 

PONIES .......0..00seeccceeees 85,369 23-2 19,800 | 21,925 51-4 11,200 
PI Sinicessnesiacindanst 3,645 ? ? 486 ? ? 
Canals, docks, waterworks 14,923 ? ? 9,548 60-4 5,700 
Commercial and Industrial 291,731 21-4 62,400 | 60,817 53-2 32,300 
Electric lighting and power 152,340 5-0 7,600 81,095 62-0 55,200 
Financial, land and in- 

II de ctenictnndndnenis 80,135 48-5 38,800 | 46,967 38-7 18,200 

1,624 75-2 1,200 | 11,552 48-4 5,600 
265,333 ? ? 47,958 50-1 24,000 
158,108 46-2 73,000 8,260 69-5 5,800 
fae aa ins 4,072 ? ? 
113,946 ? ? pa ae = 
859 ? ? 125 ? ? 
_ ES ae 9,350 98-0 9,200 3,540 93-0 3,300 
Telegraphs and Telephones 367,441 0-7 2,500 | 46,696 ? 
Tramways and omnibuses 35,172 ? ? 42,767 | 16-0 6,800 
2,715,555 608,68) 














It will be seen that estimates have had to be omitted 
under a few heads, notably the iron, coal and steel, 
tramways and omnibuses, and oil groups in the share 
capital column, and in the loan capital column principally 
the telegraphs and telephones group. The figures 
actually given show £327 millions out of a total share 
capital of £2,282 millions, or 14.8 per cent. to be held by 
British residents, along with £471 millions, or 30.3 per 
cent., of a total loan capital of £1,557 millions. 

What estimates can be made with regard to the 
remaining groups? One company dominates the iron and 
steel group—the United States Steel Corporation— 
followed on a smaller scale by the Lake Superior Corpora- 
tion; together their quoted capital amounts to $752 
millions. We possess data enough to justify an estimate 
of about 42 per cent. for the British holding in the 
remainder, and in the case of the two great American 
corporations, we should probably not be far wrong in 
supposing that 1.5 per cent. of their capital is held in this 
country (a percentage which appears to be applicable to 
American industrial and utility companies in general). This 
gives us a total for the group of £49.4 millions held by 
British residents. The difficulty in the oil group is that 
most of the important securities are in bearer form, the 
outstanding concerns being Mexican Eagle, Canadian 
Eagle, the Royal Dutch Company and the Pan-American 
Petroleum and Transport Company. Here we can do no 
better than hazard a guess, and suggest that 15 per cent. 
on the average is held by British residents; this gives a 
figure of £17.1 millions. It would probably be safe to 
apply the same percentage to the tramways group, where 
Brazilian Traction is the dominant item, and so to obtain 
an estimate of £5.3 millions. ~ 

The capital covered by all the remaining omissions in 
the share column totals only £19.4 millions, and no great 
error can be involved if we suppose 20 per cent. of this, 
or £3.9 millions, to be in British ownership. On the 
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debenture side, the only important vacancy is in the 
telegraph group. Some £25 millions of the securities in- 
cluded are dollar bonds, for which a small percentage, 
say 5 per cent., would be justified. The remainder was 
issued in terms of sterling, and 50 per cent. would probably 
be a fair estimate both for this and for the other groups. 
The outcome of the above sequence of guesses—for they 
cannot pretend to be much more—is a total estimate of 
£403 millions for the British holding of shares and £485 
millions for the British holding of bonds and debentures. 
The latter figure, in particular, is probably an under- 
estimate, as the evidence on which the percentage is based 
in the second largest group, foreign railways, is not really 
adequate, and general indications lead one to suppose that 
the figure for that group should be nearer 70 than 50 per 
cent., which would add a further £30-35 millions. 

Allowing for the various qualifications above-mentioned, 
a number of interesting conclusions can be drawn from the 
individual items. The small size of the participation in 
American railroad securities is most conspicuous. The 
information, which covered $3,166 millions of 
common and preferred stocks and $1,022 millions of bonds 
(roughly 65 per cent and 25 per cent. of the whole group 
respectively), showed almost exactly the same percentage 
of British holdings in each class, namely, 1.6 per cent., 
and this gives rise to estimates of £15,100,000 for the total 
of stocks held in this country and £12,800,000 for the 
total of bonds. When Sir George Paish made his esti- 
mates in 1911, he assessed British holding of American 
railroad stocks and bonds at £576 millions. 

The immense drop is, of course, due to the fact that rail- 
way securities were made the chief subject of organised 
liquidation during the War in order to support the sterling- 
dollar exchange in the face of the enormous credits 
obtained in the United States. Other American securities 
were likewise disposed of, and the vast size of many of the 
companies concerned, and the smallness of the remaining 
British participation, accounts for the low percentages 
recorded in several other groups—notably commercial and 
industrial and telegraphs and telephones. The latter is 
dominated by the International and American Telephone 
and Telegraph Corporations, while the former contains a 
number of large American concerns, such as Victor Talking 
Machine, General Electric, and International Harvester. 

One reason for dissatisfaction with the results presented 
in the first table is the mixture of securities mainly held in 
this country with others in which British participation, 
though in the aggregate considerable, is trivial by com- 
parison. Many of the latter are leading American specula- 
tive stocks, which are given a quotation here because of 
their very volume and because trade in them is so active, 
not because they ever have been or may be expected to be- 
come predominantly British. For this reason, much better 
statistical groups, and therefore much more reliable re- 
sults, are contained in the following table showing the geo- 
graphical distribution of the securities. International 
companies, for want, really, of any better method, have 
been entered under their country of registration. 


sample 


CAPITAL OF CORPORATIONS REGISTERED ABROAD. 
II,—GEoGRAPHICAL DistTRIBUTION. 



































SHARE CAPITAL. LOAN CAPITAL. 
| 
Area. | Total oY Amoun rR. Propor- | 4 mount 

Amount held by |“™ount | tion held b 
ted | held by ‘iar | Quoted | held by | 2&4 by 
ey | British | British | and | British | British 
.. Resi- - | Out- | Resi. | Resi- 
Paid up dente. dents. jetandine. dents. dente. 
é £°000. % £°000. £000. % £000. 
Canada and Newfoundland 313,380 52-6 | 164,800 | 269,036 80-5 | 226,600 
Australia and New Zealand 57,164 20-9 11,900 6,310 63-8 4,000 
South er: 88,965 51-9 46,200 | 10,255 74-6 7,600 
India and Ceylon....... seneé 10,371 45-2 4,700 5,762 91-8 5,300 
Other British Possessions.. 41,534 78-4 32,500 | 12,548 | 63-2 7,900 
Total, Empire ......... 511,414 50-9 | 260,100 | 303,911 82-7 | 251,400 
US.A, ...... SS 1,933,200 1-5 28,900 | 929,866 2-8 26,000 
Latin America ............... 112,004 | 46-3 51,900 | 135,225 | 49-1 66,500 
Euro penetinstipebeioninneenes 125,781 43°6 54,800 | 208,917 37-5 155,600 
Asia and Africa.............. ° 33,156 78-6 26,100 | 30,762 99-6 600 
eT 2,715,555 15-5 (421,800 [1,608,681] 32-9 (530,100 
World, excluding U.S.A, 782,355 50-3 | 392,900 | 678,815 74°3 | 504,100 











The reason why this table has no such blank spaces as 
appeared in the previous one is that the omissions of data 





which were there concentrated are here spread, and 4 
while the individual items are corres] ra -— hus 
a i . 7 ; aes ‘ “AGING y 
rehable, the aggregates are the more tryst: : 
purport to show that about £422 mil}; 


capital and £530 millions of the loan sali r on e 
limitation of official dealings in London soe ie —— 
registered outside this country was held jn +) — 
British residents at the date of the inquiry alle, 
It will be seen that these estimates ay a 

reached by grouping according to type of 

has already been pointed out, there is pea: 
that the totals in the earlier table fell below 
on the whole the estimate of £950 milli 
of British capital abroad can be put 
considerable assurance. 


is 


The percentage w 
sents is a low one, but the last line of fic 

shows that this is principally due to 
American 


securities in which British ) 
slight. 


If the U.S.A. is excluded, ro 
the quoted share capital and roughly thr 
the quoted loan capital appear to be regis 
names. 


One of the most striking facts about 
the second table is the comparativel 
of British holdings in r 
Dominions and India. It appears that thes 
panies have raised the majority of their shar 
excluding securities not officially known here) in thei 
financial centres, and, in the case of Canada. doubt! 
the United States. Bond issues, apart from ¢! 
Canadian railways, have been comparatively insignitican 
but have been largely retained in Great Britain. |: 
surprising to find scarcely one half of the capital of Sout! 
African concerns, which are almost exclusively mini 
enterprises and finance companies primarily interested 
mining, held in this country. Local residents (includ 
a large volume of cross-holding by the companies them. 
selves) no doubt account for a substantial proportion of tt 
remainder, but it is likely that foreign interests 
considerable too. 

Once more, as in the statistics which we publis 
cerning British companies abroad, a distinctly lig 
centage of the debenture securities is still held h 
country than applies to share capital. That is, of cours 
due in part to the greater mobility and greater interest 
to international investors of securities carrying the equity 
of acompany. But it also illustrates the shortcomings 
these figures in that they comprise blocks of securities 
issued and largely retained over here as well as issues 
which are primarily foreign or colonial in origin and owner 
ship. but which for one reason or another have been listed 
on the London Stock Exchange. Apart from certan 
European and American bonds, the latter description 
applies mainly to shares. In spite of this defect, the £9 
millions figure is probably accurate, subject to the limits” 
the inquiry, within a margin of £50 millions one wa) 
the other. It excludes, however, a large ¥ 
nominee holding which it is quite impossible to ascertat 
Inquiries of the financial firms most intimately in touch 
with this aspect of international investment lead us t¢ 
believe that the figure for the U.S.A. should be increase’ 
by anything from 50 to 100 per cent. on this account, - 
there is comparatively insignificant nominee holding - nd 
other groups, and it would be unsafe to increase the gran! 
aggregate by more than £50 millions, which would raise " 


to just £1,000 millions. 


companies registered jy 


) 








THE CO-OPERATIVE MOVEMENT. 


(BY A CORRESPONDENT.) ‘init 
One of the ideals of the working people who founee 
modern co-operative movement in the old shop i ot’ 
Lane, Rochdale, in 1844 was the “ self-employmey 
of their members in their own shops and cor the 
original premises in Rochdale have been ean gpeoer te! to 
co-operative movement and are now being tr + openig 
their 1844 appearance with a view to their cary", 
as a museum and testimony of the co-operative ‘” - 
But the realisation of the idea of “ self-employmne e - 
not so paer, for the 1,234 retail societies in existé 
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this country only employ 4.03 per cent. of their member- 
hip \t the end of 1925 they employed 4.16 of their 
eee, so that the number of employees is not 
‘oping pace with the rapid growth of co-operative mem- 
rship during the last few years. a } , 
The returns of the Co-operative Union, which (owing 
-~ delav of many societies in supplying detailed in- 
vise vn) ‘are only now available for 1929, are signifi- 
‘he intense competition which faces the move- 
oot This is being quickened by the merging of 
aitiple shop concerns in close association with the 
cog of the supply of their stocks. Co-operative 
are amalgamating. In 1903 there were 


formatkK 


; 
eS, LOO, 


, 158 retail societies as compared with only 1,051 twenty 
vars before 3y 1923 they had fallen to 1,314. Since 
‘hen a policy of amalgamation has developed and there 

: at the end of 1929, only 1,254 retail co-operative 
-cetios. But there are now 6,168,904 members, as 


mpared with only 4,509,256 in 1923. The tendency 
- onalvamation is growing; and although 757 have 
~than 2,000 members each, the advance of the others 
neouraging the smaller units to link with their larger 
ul ‘Thus seventeen societies have more than 
5) OO) members; and two in London and the societies in 
Birmingham, Leeds and Liverpool have an aggregate 
membership that is as large as the total number of 
members in the 1,240 societies in existence in 1890. 
Thus the advance of the movement has been mostly 
-ained in the last forty years; the first fifty years were 
hard years of struggle with many failures restricting the 
rate of progress. 

The share capital of all types of co-operative societies 

now £120,828,038. The total turnover in 1929 was 
£346.320,68" nd there was a net surplus of £29,798,607 
before the deduction of interest on share capital. These 


ehbours. 


luctive societies as well as the retail societies. 
of the 


Those 
latter constitute the real position of the move- 
ment, as they are the market for the others. Here the 
share capital is £106,564,889, an average of £17 5s. per 
member; their loan capital is £21,157,279, or £3 4s. per 
To this can be added £4,817,112, being the 
mounts deposited in the small savings or penny banks 

f the societies. 

During 1929 lower prices ruled than in 1928 and the 
nerease in the volume of supplies is greater than is 
revealed in the increase in money value. The total retail 
sales were £216,967,099, an increase of £7,577,544. This 
represents an individual purchase per member of £37 4s. 
in 1929, about the same amount as that to which it fell 
in 124 from the highest point of £56 10s. in 1920. Not 
only have the lower prices conduced to this result but 
he lower rate of purchase is also a_ reflect of the 
lecreased spending power of the members. There is a 
sreat Variation in the purchases in the various districts, 
ranging from £28 per member in Devon and Cornwall to 
in average of nearly £52 throughout Scotland, where the 
dividends on purchases are twice as high as those paid 
south of the Tweed. The restricted buying capacity of 
the bulk of the members is shown also in the increase 
of debts owing to the societies, these having increased 
‘o £5,209,469, an average of about 16s. per member— 
all the nore significant when it is remembered that the 
ro-operative movement was started on a ready money 
basis. The advent of the mutuality club and credit 
Susiness has shifted the old advocacy of co-operation as 
‘tmeans of thrift and cash payments. 

Of the total of 248,726 workers employed in the co- 
“perative movement, 175,666 are working for the retail 
societies, their wages being £22,944,608 in 1929. The 


average annual w 


member. 


+} 


JASIS, 


duct: age of the employees engaged in pro- 
a ee laundry, boot repairs, ete.—by the 


ao Societies was £142 15s. The distributive wages 
r £ of sales has steadily increased from 1s. 4d. in the 


oe in 1925 to 1s. 54d. in the £ last year; on the 
. and the average sales per distributive employee 
S equally steadily 


£1,737 in 1999 _ decreased from £1,875 in 1925 to 
abour cost 29. This lessened turnover alongside higher 
S0cietie StS 18 one of the overhead charges that the 

S cannot reduce because of the need for a fully 





comprehensive service and because the vigilance of the 
trade unions in the distributive trades has obtained con- 
cessions from the co-operative societies that they cannot 
demand from outside firms and with 
success. 


retailers similar 
‘ 

Despite these heavy standing commitments the retail 
societies have been able to charge sufficiently highly to 
raise the percentage of profit on retail sales from 9.8 to 
9.9 in 1928 and 1929. On the share capital employed 
the surplus has reached 20.28 per cent. In Seotland, 
where dividends of 3s. and 3s. 6d. in the £ are often paid, 
the percentage of profit on retail sales is as high as 
13.6 per cent.; in North Eastern and North Western 
England it is 10.8 per cent., while in the South (where 


the dividends range from 1s. to 1s. 8d.) the profit is 
7.28 per cent. on sales. The surplus last vear was 
£26,133,911. From this £4,525,186 was paid as interest 


on share capital. 

Although the membership of the retail co-operative 
societies is over six millions, the number of families repre- 
sented is probably less than four millions, owing to the 
membership of husbands and wives and, in 
industrial centres, others of the household. Reekoning 
four persons to the family the membership of the societies 
probably reaches about sixteen millions, or a third of 
the population. The tea trade of the movement, which 
is the most completely organised of any section, is re- 
sponsible for one-fifth of the national consumption. It 
is clear that not all members draw all their supplies 
from their own co-operative societies; and it is as clear 
that not many of the societies draw all their stocks from 
the co-operative factories and works. The dividend is a 
powerful influence in maintaining the interest of the 
members; but co-operators are still attracted, as are the 
public generally, by the commercial firms, companies and 
retailers whose competitive ways constitute an obstacle 
to the complete loyalty that co-operative committees 
expect from their members. In 1927 the membership 
increased by 7.5 per cent.; in 1928 by 5.4 per cent.; but 
last year by only 4.8 per cent. Such a slackened rate 
of progress, together with the steady rise in the debts 
owing by members are problems to which the leaders of 
the co-operative movement are likely to give serious 
attention. Already they have decided on a National 
Propaganda Campaign next February to quicken the 
membership and the recent International Co-operative 
Congress at Vienna discussed the growth of credit in 
order that it should be earnestly examined in England— 
the country from which the Continent took its idea of 
ready-money co-cperation and which is now in danger 
of falling behind its followers by departing from that 


policy. 


many 








REVOLUTIONS. 


REVOLUTIONS seem to be part and parcel of this post-war 
world. At the outbreak of the war it was prophesied that 
they would be the penalty of defeat. ‘‘ What has begun 
here will end there,’’ said a British diplomatist in Berlin, 
pointing in the direction of the Moabit as he took his leave 
of the Wilhelmstrasse at the beginning of August, 1914. 
That prophecy was fulfilled; but it would have demanded 
still greater insight and greater fortitude—to prophesy 
that, a dozen years after the end of the war, the post-war 
revolutions would be with us still. Yet so it is. In this 
year of grace we have been having half a dozen revolutions 
in Latin America. We are being told—with an emphasis 
that protests too much—that there are not going to be 
fresh revolutions in Germany, Austria and Spain. And 
we have been broken in to seeing revolutions in permanent 
session in Italy, Russia and a number of Oriental 
countries. 

A future historian, reading the bare catalogue of these 
upheavals, may wonder how human life can have gone on 
at all in such a world. The answer which we contem- 
poraries can leave on record for his benefit is that there are 
revolutions and revolutions. If revolution in Peru or the 


Argentine meant as much as it means in China or Turkey 
or Russia the world would certainly be in a bad way; 
while if it meant as little in Italy as it means in Latin 
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America the human race might go on peacefully marrying 
and giving in marriage without realising that the Flood 
had come and gone. 

Usually—though events in Brazil seem to be a sterner 
business—vour Latin American revolution is the most 
easy-going kind. It might almost be defined as the 
cheapest method of changing governments that has been 
hit upon in the modern world. If the cost per caput of a 
Latin American revolution were worked out and compared 
with the income, per caput, of the nation which underwent 
it, it would often prove to be a much less expensive opera- 
tion than a general election in Great Britain or a presiden- 
tial election in the United States. And it effects a further 
saving in another way. Elections in orderly constitutional 
countries tend to increase the overhead charges of political 
life by adding to the number of professional politicians, 
whereas Latin American revolutions bring welcome relief 
from this dead weight, since Latin American politicians, 
like Kilkenny cats, have a convenient habit, for which 
revolutions give scope, of eliminating one another. 

But we will say no more of revolutions which your 
Russian or Italian or Turk or Persian or Chinese would 
not recognise as worthy of the name. A revolution in 
permanent session is a revolution indeed. It gives to 
private as well as public life the hectic tempo of one of 
those Babylonish department stores which can only be 
made to pay if the management keeps the public distracted 
with perpetual novelties, in and out of season. Such is 
life nowadays in Turkey or China or the U.S.S.R. One 
week the citizen has to accommodate himself to a new 
national head-dress; another week he has to learn to read 
and write in a new alphabet and make his appointments by 
a new calendar; another week he has to become an 
economic pilgrim, progressing towards salvation on a five- 
vears plan. For the unfortunates whose lives have been 
speeded up to this revolutionary pace, a visit to contem- 
porary Berlin would be a rest-cure. We can picture the 
Persian visitor, in his compulsory ‘‘ Pehlevi cap,’’ having 
the ‘‘ Nazi cap ’’ pointed out to him in the streets by his 
German cicerone. ‘* So that is the cap which Herr Hitler 
is going to make you wear?’’ ‘‘ No, he won’t go as far 
as that. He only insists on wearing it himself.’’ The 
Persian is at a loss to understand why his German friend 
pulls such a long face over it. ‘“*‘ Why, if that is all,’’ he 
exclaims, ** I fail to see your grievance. In Persia, for all 
I care, the Shah might sport any hat he pleased, if only he 
would not insist upon making me wear it as well.’’ 

We have put our finger here upon a criterion by which 
revolutions can be classified. There are revolutions (like 
that at Buenos Ayres the other day) which leave the 
private lives of ordinary people almost unaffected; and 
there are other revolutions (like those which are now in 
full blast all day and everyday in Persia or Turkey or 
China) which do not leave their victims a soul to eall their 
own. Revolutions of this latter kind have a shattering 
effect which it is hardly possible for us to conceive. In 
order to picture to ourselves how the universe is tumb- 
ling about the ears of our Turkish and Chinese contem- 
poraries, we must imagine all our national crises of the 
last four centuries telescoped into the span of a single 
generation. Try to imagine an England in which the 
Reformation, the Civil War, the Industrial Revolution 
and ** the economic blizzard ’’ of 1930 are all raging and 
tearing at the same time. That is the kind of revolutionary 
tornado in which half mankind to-day is just managing 
to keep alive. 

And there is another way in which revolutions differ. 
In England we have taken our revolutions one by one 
—first a religious revolution, then a political revolution, 
then an economic revolution, and so on, one at a time. 
We have always behaved like a careful walker who makes 
sure that one foot is firmly planted on the ground before 
he lifts the other foot to take the next step. What a 
much more comfortable form of progress than the fate 
of the Turks and Chinese, whom the whirlwind of revolu- 
tion is sweeping across country, over hedges and ditches, 
head over heels. How is it that we have fared so much 
better than they? The secret of our success is that, so 
far, we have always taken our revolutions in good time, 
and have therefore been free to take them in small and 
manageable instalments. We have moved with the times, 
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and we have set the pace, while the Or 
in their generation, have dug themsely 
positions, and refused to budge until it 
less than a tornado to blow them into lin 
more provident fellow-travellers. 

This suggests another characteristic of revoluti 
which is perhaps fundamental. Revolutionary ste = 
are seldom spontaneous or independent. They 4 - 
always evoked by something that has happened at ; 
previous moment and in another place. The oni 
tionary spasm is a spurt put on by a runner who od 
fallen behind his competitors in a race. The revolu. 
tionary course is a short-cut by which the laggard ho : 
to overtake the runners who have kept to the nas 50 
track. If we survey, once more, the revolutions which 
happen to be going on round us to-day, we shall see tha: 
this formula fits them all. The revolutions in Russia 
and in the Oriental countries are frantic, because then 
revolutionaries have set themselves to catch up with the 
progress of Western civilisation in every sphere of life 
These people cannot afford to lift one foot at a time: ther 
must make a flying leap of it if they are to catch up «: 
all. The Fascist revolution in Italy is a less desperate 
affair, because the Italians have less ground to cover 
They are one of the great nations of the Western world. 
and they are abreast of their sister nations in most of the 
things that matter. The spur that has driven them into 
revolution is no more than a feeling that, in spite of the 
Risorgimento, Italy has not yet fully established her 
status as a Great Power. In Germany, the goal to which 
the National Socialists are seeking a short-cut is the 
restoration of Germany to the position in the world which 
she occupied before the war, and the removal of the dis. 
criminatory burdens and humiliations that have been laid 
upon her in consequence of her defeat. To many of us 
who have been contending for the rehabilitation of Ger- 
many for the last dozen years, the progress already 
achieved seems notable. To many Germans, it seems no 
progress at all. And so the National Socialist movement 
raises its head to denounce the Stresemann policy at the 
very moment when in our eyes that policy is being justi- 
fied by its fruits—the acceptance of the Young Plan and 
the evacuation of the Rhineland. Finally, the Latin- 
American revolutions of this year seem, as far as we can 
divine their meaning, to be attempts at getting back, by 
short-cuts, to the prosperity which the whole world has 
lost for the time being. 

This aspect of the Latin-American revolutions reveals 
the cété faible of revolutions in general. To the detached 
observer, it is almost ludicrously obvious that you cannot 
send up wages and profits by putting out a dictator and 
putting in a junta. The economic fortunes oi South 
America are bound up with the whole infinitely compli- 
cated problem of the economic fortunes of the world. 
Latin-Americans cannot conjure back prosperity by 4 
local short-cut, and certainly not if they take this short- 
cut on the political field. The notorious fact is that short- 
cuts tend to lengthen journeys, and spurts to diminis# 
speeds; and this is why revolutions so very seldom suc- 
ceed in their objects. Your revolutionary who promises 
to turn things upside down more often ends by looping 
the loop—a performance that leaves him where he 
started. The comedy, or tragedy, of all revolutions 
summed-up in their common epitaph: ‘‘ Plus ga change, 
plus c’est la méme chose! ’”’ 
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Notes of the Week. 


—_————aa 


The Chancellor in the City.—The present troubled time 
is not one that a Chancellor, especially a Labour Chan- 
cellor, would choose for addressing an audience of — 
and financiers. But it is precisely the moment when the 
bankers and financiers listen with tense interest to what 
the Chancellor has to say; and, if they desired food = 
thought, Mr Snowden gave them a meal in his speech at the 


Mansion House on Wednesday. His remarks on ane 
prospects were in hopeful vein, and a certain amount “1 
relief will be caused by the emphasis which he laid upo 
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_ 
ne hope that no new taxation would be necessary in the 
oa Budget. Here is his peroration :— 

2. 

‘1 my Budget speech that I hoped that probably next 

I anne ould be able to avoid any increase in taxation. 1 think 
year ee psychological effect of any increase in taxation will be 
that hed indeed, coming, as it would be, upon many of the dis- 
very tments which industry and finance have experienced during 
ar few years. I cannot say, but I shall do everything possible 
the 1a ? 


fo avoid having to impose new taxation. Possibly I shall have to 
outrage my strict financial principles, and maybe do things that 
[ could not justify in ordinary Creumstunees. 

some of his audience may have jumped to the conclusion 
chat Mr Snowden is contemplating a raid on the sinking 
‘ond, and it is perhaps a portent that, as our Paris 
correspondent reports on a later page of this issue, the 
raicee d’Amortissement is to be made the means of 
balancing the French Budget. But without more to go 
» than this eryptie uttePance, criticism would be prema- 
re. Whatever transgression Mr Snowden may permit 
iimself, he will be judged on the general performance of 
iis Budget, especially in relation to the observance of 
strict economy and the fulfilment of his desire that the 
‘nsurance fund should be put upon an insurance basis. 
\Ir Snowden’s passage on economy was unconvincing. 
Like previous Chancellors, he laid the blame for extrava- 
zance upon Parliament. This is disingenuous. It is the 
Cabinet and not Parliament that controls policy. A 
strong Government, bent upon true economy, could carry 
the House of Commons with it. For the rest, the Chan- 
ellor’s speech was notable for a declaration of his inten- 
tion ‘‘ to carry out a large Conversion operation when I 
think the time is favourable ’’—which tells us nothing 
new—and for a sturdy confidence in Britain’s ultimate 
future, which serves as a welcome antidote to the 
“ defeatism ’’ that is too rampant to-day. 





The Fighting in Brazil.—News of the Brazilian revolu- 
tion has given rise to considerable nervousness in some 
quarters of the City, and there can be no doubt that the 
situation is sufficiently serious for the marking down of 
quotations for the Brazilian Government Bonds to be 
excusable in view of so many factors making for nervous- 
ness In the investment markets. It is, however, possible 
to view the situation without undue alarm. The Parlia- 
lientary system, as it exists in this country, is unknown 
South America, and, in consequence, any widespread 
iseontent, even though it may be due, as in the present 
‘instance, to external economic causes beyond the direct 
control of the Government, is liable to find an outlet 
trough a political coup d’état. Strong action has been 
tiken by the Brazilian Federal Government to suppress 
‘he revolutionary movement. Martial law has been de- 
cured throughout the country until December 31st next, 
while, in order to prevent speculation in the exchange 
or commodity markets, a national holiday for a period of 
iiteen days was decreed on October 7th, the banks being 
cosed. The intention of the Government to preserve so 
‘ar as possible the normal movement in trade is evi- 
denced by the fact that exports of coffee from Santos are 
2 permitted through the intervention of the Bank 
ye a_i is operating on the basis of an exchange 
se ring d. per milreis. Cables received from the 
ocalities directly affected by the revolution have so far 
etn eae part, confused and unreliable, whilst 
toe “a —— by the Brazilian authorities in 
aa a ooted the usual uncertainty attendant 
tensile de y stages of military operations. Unfor- 
still ri gaa possible that the unsettlement may 
manana or a considerable period, any decisive out- 
wpa _ ager situation being rendered difficult 
P eadehenie e extensive nature of Brazilian territories. 
doubt bees —— 2 the political discontent has no 
interests, such a —— ty of conciliating the conflicting 
States, and of as those of coffee producers in rivalling 

of importers as against exporters in regard 


to exchange poli : 
great di 8° policy. Bearing in mind, however, the 


fliculties in 

Which have been * bh 
48 8 result of the gs 
tion Loan in 
counsels wil} 


rd to the over-production of coffee, 
urmounted in recent months largely 
successful issue of the Coffee Realisa- 
April last, it is to be hoped that saner 
Prevail; and it is perhaps significant that, 





immediately upon news of the outbreak, the Brazilian 
Congress placed at the disposal of President Washing- 
ton Luis a credit of 100,000 contos of reis, so that the 
necessary urgent steps to restore public order could be 
taken forthwith. It is also to be noted that the Brazilian 
Government has declared closed all ports held by the 
insurgents, including Pernambuco. Thus, while the 
present position is obscure, there appears to be evidence 
that the Federal Government is capable of taking 
adequate measures to deal with the revolt. Moreover, 
whatever political results may ensue, there can be no 
doubt that extravagant rumours regarding the possi- 
bility of debt repudiation by any parties which may be 
called upon to direct the Administration of the Federal 
Republic should be discredited. The worst feature would 
be a long drawn-out campaign, and it is therefore to be 
hoped that whatever the issue, it may come quickly. 





The Congress at Grenoble.—At the end of last week 
the French Socialist-Radical Party—better known, 
perhaps, in England as the party led by Monsieur 
Herriot—was in conference at Grenoble. It will be 
remembered that when Mr Ramsay MacDonald was in 
office in this country for the first time in 1924, Monsieur 
Herriot came into power in France a few months later, 
and that the two statesmen, between them, then secured 
the acceptance of the Dawes Report and made a spirited 
attempt to put through the Geneva Protocol. In France, 
Monsieur Herriot and his followers would still like to see 
the Protocol brought into force as being the best means 
yet suggested, in their opinion, for achieving the triple 
objective of ‘‘ security, arbitration and disarmament ”’ 
which was originally propounded by Monsieur Herriot 
himself at the opening of the fifth session of the League 
Assembly at Geneva. Their fidelity to the Protocol has 
been reaffirmed in the resolution on foreign policy which 
they have voted on the present occasion. The hope is 
expressed that the French delegates will make concrete 
proposals, on the lines of the Protocol, next month, at 
the next—-and last—meeting of the Preparatory Commis- 
sion for the long-heralded League of Nations Conference 
on Disarmament. The thesis of the French Socialist- 
Radicals is that the three points in the triple objective 
ought to be ensued simultaneously and embodied in one 
and the same diplomatic instrument—either the Protocol 
itself or some reincarnation of it. Their thesis, unfor- 
tunately, is unlikely to be accepted by the parties to the 
right of them, now in power, which insist that French 
security must be established before France disarms 
(another way of saying that foreign nations must disarm 
before their security, vis-d-vis France, may be estab- 
lished). If those who hold this latter view are still in power 
when the League of Nations Disarmament Conference 
eventually meets, the outlook for the success of the Con- 
ference will be unpromising. Yet, at the moment, it is diffi- 
cult to see how the present régime, or another like-minded 
régime, based on a reshuffling of the same parties of the 
Right, can be supplanted. The Socialist-Radicals have 
no chance of defeating Monsieur Tardieu at the general 
election, eighteen months hence, except in co-operation 
with the Socialists, and such co-operation seems unlikely 
in the near future. Though the two parties agree sub- 
stantially in their foreign policies, they are too far apart 
in their domestic policies; and they are both bound down, 
not only by tradition but by positive party rules, not to 
make marriages of convenience with parties from which 
they differ in principle. Thus we dare not hope that last 
week’s Socialist-Radical resolution on foreign affairs 
(even in the watered-down form in which it finally passed) 
will either directly or indirectly imaugurate any new 
departure in French foreign policy. 





Uneasiness in Spain.—The present situation in Spain 
is ealculated to produce political malaise. Since the 
snuffing out of the Dictatorship, the best part of a year 
has passed, during which the country has remained in a 
kind of political limbo which is neither bare-faced auto- 
cracy nor healthy self-government. The sense of dis- 
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comfort seems to be increasing as the elections approach 
—nobody knowing whether these will produce a 
dénouement or will leave the situation very much as it 
is now. If the future depended on the zeal of the 
Monarchist parties, the prospects of the Dynasty would 
be poor; for the Monarchists are showing themselves 
remarkably apathetic. The factor that tells against the 
probability of any very striking change is the failure of 
the Republicans and the Socialists to join forces. In 
Spain, unlike most Continental European countries, the 
Socialists are the more constructive of these two groups. 
They intend to take part in the elections, and have been 
making overtures to the Republicans for co-operation, 
to which the Republicans, so far, have not responded. 
Meanwhile, labour disturbances of a semi-political com- 
plexion have continued in different parts of Spain; and 
last week the Prime Minister, General Berenguer, 
announced his intention of taking a strong line—taking 
the public into his confidence in a long communiqué 
after the manner of the late General Primo. On Satur- 
day the 11th, a number of arrests were made, both in 
Madrid and in the larger provincial towns, particularly 
Barcelona. The persons singled out included not only 
politicians and editors belonging to the anti-dynastic 
parties, but several officers. To some extent, the 
Government's new policy of activity seems to have had 
the effect intended. A general strike appears to have 
been averted at Seville by energetic measures on the Civil 
Governor’s part, and nothing seems to have come of a 
threat of a general strike at Barcelona. On the other 
hand, the fact that officers were included among the 
persons arrested, and that the Minister of Justice, in a 
statement to the Press, spoke of Spain “* sitting on a 
powder mine,’” has set a rumour circulating that the 
Government have discovered a definite conspiracy for 
setting up a new Dictatorship. The rumour has been 
denied, no doubt with good reason, by the Prirhe Minister 
himself; but the sense of political instability (with con- 
sequent weakness of the peseta) has been enhanced. To 
a foreign observer, it iooks as if by far thejbest thing 
that could happen would be for the Republiedqns to com- 
bine with the Socialists in order to bring ito office a 
coalition government resting on a strong pafliamentary 
majority. The recent Republican CongressJat Madrid 
seemed to show that what the Spanish pepple really 
desire is an orderly, constitutional parliamentary govern- 
ment. , t 








The Heimwehr and the Press.—The Heimwehr have 
lost no time in asserting their claim that they are the 
leading partners in the new Austrian Government, even 
though ‘all the Cabinet offices except two are in Christian 
Socialist hands. On Thursday, October 9th, three bour- 
geois newspapers—two of them being none other than 
the Neue Freie Presse and the Neues Wiener Tagblatt— 
failed to appear because the entire editions had been con- 
fiscated. Their offence was ‘‘ spreading rumours ealeu- 
lated to cause uneasiness "’; and they had committed it 
by reporting certain charges of treason which had been 
made against a former ‘* chief of staff ’’ of the Heimwehr 
by the, Agrarian Party. The present Minister of the 
Interior, the Prince of Starhemberg, has revoked an ex- 
pulsion order which had been issued against this gentle- 
man; and it is logical enough that he should also suppress 
the publication of charges against him which might make 
the expulsion order seem justifiable. At the same time, 
the action which the Prince has taken is more high-handed 
than anything that was done, within living memory, under 
the ancien régime. Even during the war, the Hapsburg 
Government confined its interference with the Press to 
excising paragraphs and columns which gave indiscreet 
or discouraging accounts of the military situation. It 
will be interesting to see whether the Heimwehr element 
in the Government follows this stroke up with others in 
the same manner, and whether, if it does, Austrian 
public opinion will tolerate it. It is hard to believe that, 
in these days, a minority Fascist element in a coalition 
government in the Austrian Republic can behave with 
impunity in a more arbitrary fashion than seemed wise to 
the Hapsburg régime in the old days before the loss of 
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Nine Months’ Overseas Trade.—The salient fo, 
the foreign trade returns for September alone 
the following table, is that they are 
worst for any single month of the current year. (° 
with September of last year, imports, ¢ 
exports, all show a uniform decline in value of 


us 20 per cent. 
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Increase or Decrease as compared with 
1930. 

September 1929. | September, 1928 

£ £ % £ % 
COCA S: 78,652 — 19,764 — 20-1 | — 9027] ~ jp-3 
British exports ....... 42,741 — 12,364 — 22-4 — 13,879 | — 24-5 
Se 5,593 — 1,343 — 20-0 — 1,462] — 21-4 
Total exports ......... 48,134 — 13,706 — 22:2 — 15,342 | — 24-2 
Excess of imports over] — Ee EE pee Wee wee ne 
total exports ...... 30,518 — 6,058 — 168 + 6,315] + 25-] 




















As has been the case throughout all the year, part of 
this value contraction is accounted for by the simul- 
taneous fall of 19 per cent. in wholesale prices. It must, 
however, be emphasised that these prices relate mainly 
to primary products, and that those of finished goods have 
fallen to a far less extent. Thus, taking our foreign trade 
in aggregate, including all classes of goods, there must 
have been a substantial decrease in volume. 


months’ figures are equally disappointing. 


The nin 


It is true that 


the percentage fall in their value since 1929 is less than 
it was for September alone, but reference to the course o! 
commodity prices during the past two years shows that 
their average fall between the first nine months of 1929 
and 1930 was insufficient to explain entirely the fall in the 


trade figures. 
tionably contracted. 


Nineé MonTHS ENDED SEPTEMBER 3OTH. 


(000’s omitted.) 


The volume for nine months has unques- 




















Increase or Decrease as compared with 
1930. 

1929. 1928. 
‘ e |xl o£ |e. 
II cciiiisiaiiennunceen 785,194 — 111,960 |—12-°5 — 100,881 \~ 3706 
British exports............. 441,115 — 102,296 |—18-9) — 9%,839 96-1 
RO-CXPOFts ..........c000e00 67,679 — 16,759 |-19°9| —_25,875 “38.8 
Total exports ............. 508,794 — 119,055 |—18-9) —117,712 |—28° 
Excess of imports over |———-———-}-—-—__- | ——|-—_- ; : 
total exports......-...... 276,400 | + 7,090 |+ 2-6] + 16,831 |+ 65 








How serious this volume contraction has become 1s shown 
by the third table, giving volume figures for certwn Ih 


portant British exports. 


nine months in each ease), coal shipments 


} . ( » » rot 
Comparing 1929 and 1930 (fir ‘ 
have shrunk 


. oe ay eRe ¢ nd 
by 5 per cent., those of iron and steel by 23 per cent. @ 


those of machinery by 12 per cent. 


Some LEapInG EXxPoRTs. 




















(Quantities. le 
First Nine Months. 
<n 
1928, 1929. | 4930, 

1 nem 

168,603 

OE ss iccieisldvetinbiabbebbocinions tons | 37,009,634 | 44,124,387 on erels 
Pig iron and ferro-alloys ...... tons 320,345 pet 7,723 
Railway material ............... tons 486, 126 3 4285 2,520,092 
Total iron and steel......--...0+ . tons 3,125,733 52786 72,410 
Textile machinery ..............+ tons 93,275 416441 366,997 
Total machinery ....... .++ tons 426,243 7,300 | 102, 24,100 
BORON FRIES . occccnrbeesosnyoonbeses Ibs. | 125,472,300 126,137, 300 | 1,995,959,300 
Cotton piece-goods ......... 84. ¥ds. | 2,910,694,200 | 2,848,350,300 | 1.9% 05/056 
WOO] tOps ........eereereereee centals 266,258 ated 0 | 62,701,000 
Woollen tissies .............+. sq. yds. | 102,881,000 | 84,771,300 »545, 700 
Worsted tissues ............0+ sq. yds. 30,175,800 Hesepr es 47,880,200 
Linen piece-goods .........++. sq. yds. 51,039,900 ae ty ee 693,954 
Boots and shoes ..........-. doz. pairs 826,031 Habre 194,86 
EQMEMET -secceonnsscsserioctvobonees ewts. 317,865 3258 | — 5342,107 
Paper and cardboard ..........+« ewts. 3,423,054 5,692, 34,981 
pans teeta tons 863 ret 22,289 
Motor cars and chassis ...... number 22,407  , 
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o textile trades are still more seriously affected. Ex- 
se ¥ cotton yarn have fallen in volume by 19 per 
rts J of piece-goods by 30 per cent. Woollen tissues 
oe eo cent. lower, and linen piece-goods 12 per cent. 
a he only trade, in fact, which has held its ground 
C Here the 1930 results are relatively 
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Iron and Steel Production in September.—There was 
.. further fall in the number of blast furnaces in opera- 
on during September, since the two furnaces that went 
out of blast were replaced by two blown in; and the 
sroduetion of pig iron (425,000 tons) actually registered a 
‘mall increase over August. Steel production Was excep- 
- nally low in August (451,300 tons) owing partly to the 
-jidavs, but the September output (580,600 tons) did 
not return to the level of July (621,400 tons). As pre- 
‘ieted last month, the import figures begin to reflect the 
nereased buying from the Continent consequent on the 
price declines following the suspension of control by the 
International Steel Cartel. Imports increased to 223,800 
rons, compared with 195,400 tons in August. Exports of 
von and steel in September (200,300 tons) not only fell 
+> their lowest level since December, 1926, but were 
actually less than the imports for the first time since 
April, 1927, when imports were exceptionally heavy on 
wcount of the orders placed during the coal stoppage of 
the previous year. There were few price changes during 
the month, and the Board of Trade price index for iron 
and steel products (1913 = 100) showed only a small de- 
cline from 112.0 in August to 111.6 in September. The 
following table compares the production of pig iron and 
steel and the import and export figures in each of the 
‘irst three quarters of 1930 with the corresponding period 
of 1929:— 


PRODUCTION, IMPORTS AND EXPORTS OF IRON AND STEEL, 
(in thousands of tons.) 





























Output of 
Imports, Exports, 

Ste Teen Steel Ingots 

° , and Castings. 
1929 1930. 1929. 1930. 1929, 1930. 1929. 1930. 
®t qtr... | 1,674-0} 1,922-8 | 2,399-4 | 2,373-6| 586-4] 850-0] 1,151:4] 983-8 
dnd qtr... | 1,925-9) 1,797-3} 2483-3] 1,988-1} 753-4] 683-0 | 1,089°4] 813-7 
Jed qtr... | 2,018-5 | 1,327-8 | 2,406-0] 1,653-3} 721-5 | 618-0 | 1033-5] 722-5 
owl | 5616-4 | 5,047-9| 7,288-7] 6,015-0 | 2,061-3 | 2,151-0 | 3,274-3|2,520-0 
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will be seen that production shows a progressive de- 
cine and that while, over the first nine months, produc- 
tion of pig iron was 10 per cent. less than in the 
corresponding period 1929, the output in the third quarter 
‘us 33 per cent. less than in the third quarter of 1929. 
In the case of steel the decline in production is 18 per 
vent. over the whole period, but ranges from one per cent. 
i the first quarter to 81 per cent. in the third quarter. 
Imports in the first nine months of 1930 are but little 
higher than in the same period in 1929, and in the second 
and third quarters this year have been actually less than 
the corresponding quarters last year. This is due partly 
to the fact that imports in the first quarter last year were 
rs a of the severe weather experienced on the 
ee caused deliveries to be postponed and 
hae atlien le figures in the second quarter higher than 
mE rinaesggl hae be, while imports in the last few 
dena a ras “a low, partly owing to the slackness of 
the hope ths ~~ y to the refraining from purchasing in 
Exports 80 r i gaamng prices would fall still further. 
year, and Tay is year are 23 per cent. less than last 
‘ook ie e third quarter of the year were 30 per 
ess than the third quarter last year. 





— ae in Shipbuilding. Events, unhappily, have 
maps only too fully the correctness of the view which 
chipbulane tree months ago that the outlook for the 
atest = industry was far from encouraging. The 
rings be return compiled by Lloyd's Register 
At the d © severity of the slump which has occurred. 
‘nd of September the total tonnage under con- 


struction j 
uction in the world was 488,000 tons lower than three 
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months ago, and 275,000 tons of the aggregate decline 
were accounted for by the contraction of work in hand 
in Great Britain, where the total amounted to 1,116,746 
tons, or 332,000 tons less than a year ago. Even in the 
depression of 1928, work in hand did not fall to a much 
lower figure; and the fact that only 161,000 tons were 
commenced during the quarter, against launchings total- 
ling 379,000 tons, indicates that the unemployment of 
British yards is likely to be progressive. Moreover, it is 
noteworthy that the tanker tonnage under construc- 
tion, though 93,000 tons less than at the end of June, 
still amounts to 540,000 tons, leaving only 576/000 tons 
for general shipbuilding—a figure which compares very 
unfavourably with 923,000 tons in the depth of the de- 
pression at this time two years ago. Until there are 
signs of a general revival of world trade there is little in 
the situation of markets to inspire shipowners with suffi- 
cient confidence to place orders for new tonnage except 
in cases where replacements are essential in order that 
existing services may be maintained. With this outlook, 
the problems of co-ordinating capacity with demand 
which confront National Shipbuilders Security, Ltd., are 
seriously aggravated. 








Idle Shipping.—The latest quarterly return compiled by 
the Chamber of Shipping of the tonnage laid up idle in 
the principal ports of Great Britain and Ireland is an 
eloquent testimony to the depth of the depression which 
the industry is undergoing. On October Ist the vessels 
idle numbered 368, totalling 885,418 net tons. Net tonnage 
declined during the quarter by 33,435 tons, or 3.6 per 
cent., but this reduction was much less than that normally 
to be expected at this season, when the shipment of 
Northern Hemisphere crops usually absorbs a large propor- 
tion of the summer “ slack.’’ Thus even last year idle 
tonnage fell between July Ist and October Ist by 115,000 
tons. The latest figure is 620,000 tons higher than a 
year ago. 





Preference and Empire Wheat.—A correspondent of 
the Manchester Guardian has raised an important point 
which is too often overlooked in the discussion of Mr 
Bennett’s proposals to secure the British market for 
Empire wheat. This is the fact that, when the wheat 
imports of British countries are set off against the wheat 
exports of the Empire, there remains a substantial export 
surplus, which means that the Empire wheat-growing 
countries are in a very considerable measure dependent 
upon foreign markets. The extent of this surplus in 
recent years is shown in the table below :— 

Empire Imports AND Exports OF WHEAT 


(Million bushels). 
Net Exports of | Net Imports of 


Crop year Dominions poe ——— 
Aug.-July. xportin countries Surplus. 
1923.4 a 451-8 248-2 203-6 
1924-5 ...... 353-8 237-8 116-0 
1925-6 ...... 409-3 222-7 186-6 
1926-7 ...... 406-7 246-0 160-7 
1927-8 ...... 411-7 238-8 172-9 
1928-9 ...... 539-6 233-0 506-6 


If. therefore, a tariff were placed on foreign wheat and 
Dominion wheat left free, the foreign wheat which was 
no longer able to enter the British market would tend to 
drive Dominion wheat out of the foreign markets, and 
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the position of the Dominions exporting would be in 
no way improved. Since, in fact, Dominion wheat can- 
not conveniently be used to replace foreign wheat entirely 
there would also be some rise in price to the consumer 
in this country. In view of the extreme inelasticity of 
the British demand for wheat we cannot, however, press 
very far the further argument of the Manchester 
Guardian correspondent that this would necessarily pre- 
vent the demand for Dominion wheat from expanding to 
the full extent of the curtailment of the consumption of 
foreign wheat, and so involve a slight net loss of markets 
to the Dominions. The main point is that there would be 
no gain. It may perhaps be argued that since the ousting 
of Dominion wheat from foreign markets could only be 
achieved by price-cutting, the ultimate effect of such 
measures would be a curtailment of foreign wheat pro- 
duction to the advantage of the British Empire. In 
view, however, of the expense and political difficulties 
involved in cutting down wheat production in countries 
where it is important, it is certain that any such develop- 
ment would bé preceded by years of embittered and 
destructive economic warfare in which all the combatanta 
would be losers. 





Empire Tariff Troubles.—Our Ottawa correspondent 
writes :—Canadian motor manufacturers and subsidiary 
establishments are much disturbed at the recent increases 
of the New Zealand tariff rates on motors and their parts 
which were avowedly made by way of reprisal for Canada’s 
behaviour in regard to New Zealand’s butter exports. 
New Zealand butter is still coming in in large quantities, 
and keeping Canadian butter prices low, but the existing 
trade arrangements terminate next month, and Mr Ben- 
nett is faced with the delicate problem of negotiating 
with Premier Forbes a new commercial treaty which will 
simultaneously be palatable to the Canadian dairymen, 
and preserve the New Zealand trade of certain manufac- 
turing interests. But obviously if New Zealand and 
Canada cannot reach a satisfactory trade arrangement, 
the prospects of any scheme for ringing the Mother 
Country and all the Dominions with the same tariff hoop 
must be exceedingly dim. 





Government Cotton Report. — Our Manchester 
correspondent writes:—It is rather more than three 
months since the report of the Government Com- 
mittee on the cotton industry was published. Since then 
the several organisations in Lancashire connected with 
the employers and the operatives have discussed the 
recommendations, and numerous sub-committees are 
making an exhaustive inquiry as to what action can be 
taken. So far, however, there has not been any joint 
conference of representatives of the masters and the 
workpeople. It is now announced that Mr William 
Graham, the President of the Board of Trade, and Mr 
J. R. Clynes, who presided over the closing sitting of the 
Government inquiry,.will be in Manchester next week 
for the purpose of consultations with the several trade 
interests. It is understood that before the opening of 
Parliament the Prime Minister is anxious to ascertain 
the facts of the situation, and he has asked Mr Graham 
and Mr Clynes to prepare a report for the Cabinet. 
Although the arrangements in Manchester are being 
made by the Joint Committee of Cotton Trade Organisa- 
tions it is understood that the two members of the 
Government will have separate conferences with the 
different sections. The only definite statement which 
has been made on behalf of Lancashire trade with regard 
to the Government report is that of the Master Spinners’ 
Federation, and the reply of this organisation was that 
the Government Committee had ignored certain outside 
factors which were of vital importance, these being the 
effect of deflation, the fall in the price of silver, longer 
working hours in competing countries, the increase of 
tariffs and the heavy burden of taxation. The leaders of 
the industry are convinced that any action taken will have 
to be in the nature of reducing costs of production. On 
this point some progress has been made this week with 
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regard to the new system of more looms per weaver, 4 


sub-committee of the Manufacturers’ Association hac 
prepared a wage list, and this is now being submitted to 
the district associations, and if approved will be placed 
before the trade unions. Of all the attempts which hay 
been made in Lancashire to deal with the depression this 
proposal of more looms per weaver is likely to give more 
tangible results than any other scheme, as it js apparent 
the change proposed will mean a definite decrease in th. 
cost of producing every kind of cloth which can }. 
made under the revised conditions, whilst the operative 
employed will receive a higher wage than previous! 
Such a development will, of course, mean some displace. 
ment of labour, but the employers have promised tha: 
this side of the question shall receive their careful cop. 
sideration and everything possible will be done to prevent 
real hardship. 
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A Black Crop Season.—The distress suffered by th 
British farmer in consequence of the unsatisfactory star 
of the markets for agricultural produce is widely recog 
nised. Less familiar, perhaps, is the fact revealed by a 
special report in the Times that this season the farmer 
will have pitifully little to bring to those markets. Until 
June the outlook was considered fair, but the following 
weeks brought weather which has ruined a very large part 
of the cereal harvests. Beans, potatoes and roots are in 
fair condition, but the state of the cereal crops is th: 
worst in the last six years, as the following tabi 
shows :— 


CONDITION OF PRINCIPAL CROPS ON OCTOBER IsT. 


Roots 

Wheat. Barley. Oats. Beans. Potatoes. (except 

Mangolds. 

WGZ5  .ncccveee 92:48 86:95 87-11 90°18 92:9 77:55 
1926 ...eceeee 90-23 91-9 96:92 86:3 85:27 91:06 
WGZT  ..ccvceee 86°87 84:72 84-31 88-87 83:24 85-81 
19ZB ....ece0e 92-36 93:79 93 84:25 94:5 91:25 
WGZD  ..ccccese 95 94:89 91:56 78-12 91°45 75°25 
19350 .....000- 84-85 81:62 83-84 90°35 87:6 824 





Ten years’ ee 
average ... 91:16 87:32 87-74 84:03 87-38 85:5 
Except in Kent, wheat is giving a poor yield; barley has 
been badly injured, and oats are sprouting in the stoox. 
Individual farmers’ reports make very painful reading, 
and the table of yields given below bears them out :— 


ASCERTAINED AND ExprecTepD YIELDS PER ACRE OF PRINCIPAL 
Crops in Great BRITAIN. 


Wheat. Barley. = bes o ". . yes. 
October Ist : Bushels. Bushels. ushels. ons. 
os sbebsetase 32-54 33-6 45-15 6-98 
—>EEEEE coo | ae 35-07 48-99 6:07 
MEET -denceserscantanqes 31-77 33°83 43-21 = 
BEEEED  ovecascnenesennens 34-93 37-67 46-83 7-04 
MF kesenvquseotapecse 36-25 38-09 47-76 7:15 
BED  ceccctecnces ecosee «6 ASD 32-58 43-56 6-69 


7 4 . 77 ~ it} sf Ss will 
Not even the most ingenious devices of politicians ™’ 
avail to prevent 1930 from going on record as _ of in 
worst seasons British agriculture has experienced. 





The Cloth Boycott in India.—Lancashire has been 


. . 2 ‘ ehester 
keenly interested this week, writes our Manche 


correspondent, in the cables from India with regard ih 
cent developments relating to the boycott of foreign gor a 
It is announced that the Bombay Native ipo 
Merchants’ Association passed a resolution at the y we 
ning of this week permitting its members to wart ies 
shops for the disposal of stocks of foreign cloth. ober 
agreed, however, that the members should as 
their previous decision not to buy further supp aang 
seems, however, that when the time came ohn a, 
the resolution into operation there was considera oo 
sistance from the representatives of the nr eae nl 
who assembled in large numbers outside the ~ ee 
According to the latest information business = a. 
been resumed and it looks as though the rane ot 
afraid to reopen their shops. This development, Lat- 
ever, indicates that the boycott is weakening 4” 
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manufacturers are looking forward to more 


an early date. In the meantime Manchester 
ants are receiving more cables from India generally 
“for prices to be wired out. In small lots rather 

being done, but the political situation 
™ eanene uneasiness. It must also be remembered 
eter I ancashire manufacturers are now handicapped by 
rong semen in the import duties, and in coarse goods 
gto dificult than ever to compete against the 
roduets of the Indian mills. 
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The Central Collieries Association.—A Leeds correspon- 
rites: —It was announced after a meeting held in 
jeeds on Thursday of last week that several District 
jssociations had decided to withdraw from the Central 
Collieries Commercial Association, the voluntary body 
vhich has operated the marketing scheme of the Midland 
counties since the early part of 1928. The seceding 
jistriets are Notts. and Derbyshire, Leicester, Warwick- 
shire and Cannock Chase. This virtually means the 
eosing down of the Association which the Yorkshire 
wners had hoped would be continued for the purpose 
of maintaining the subsidy. An essential part of the 
scheme Was the levy on inland coal for the purpose of 
ssisting export by means of a subsidy. The Yorkshire 
wners, who were the prime movers in the scheme, 
pointed to the necessity of relieving the home market by 
‘suming an export trade proportionate to that done in 
pre-war davs. In the year ending March, 1928, 
mmediately before the Association started operations, 
the exports from the Humber totalled only 2,566,733 
tons, exclusive of bunker coal. In the first year of the 
Association's working exports rose to 4,728,534 tons, and 
in the vear ending March, 1930, to 7,018,712 tons. Now 
that the Coal Mines Act imposes upon districts a market- 
ny scheme containing provisions for regulation of out- 
put and price, some of the owners, less concerned with 
xport than those in Yorkshire, do not see the necessity 
f continuing the Association as a separate body for the 
sole purpose of continuing the levy. The levy and 
export subsidy ceased on September 30th, and this is 
ound to have a considerable effect both on export prices 
ind on the volume of export from this area. 


dent W 





Medical Sickness, Annuity and Life Assurance.—This 
weety, which since 1919 has been incorporated as a 
inutual society, finds its sphere of usefulness in the 
niedical and dental professions, and the seven directors 
the society are drawn entirely from these callings. 
ve society maintains a sickness fund and a life assur- 
nee fund, and these now amount to £412,000 and 
*=0,000 respectively. It is understandable that a per- 
luanent sickness contract offers particular attractions to 
octors and dentists, and the society is in a position to 
fer these benefits coupled with an ordinary life assur- 

‘nce policy. Naturally the business is of small dimen- 
— New life policies were issued last year totalling 

¥274,00K), and the premium income in both departments 
dane an just over £100,000. The weight of overhead 
= ges ears heavily on such a small company, and, in 

pit of the fact that no commission is payable, the 
aaa work out at 15.4 per cent. of the combined 
shire ce The society is of the greatest assist- 
tint . = and dentists in assisting them to pur- 
mail remo y means of mortgages coupled with endow- 
snatliogdnaseeen -s policies as collateral security. In 
ine leone se lon the society breaks new ground in grant- 
the mB ys medical and dental practitioners for 
pustnensides 0 4. 1e purchase of practices or shares in 

* £97 00) 3 8 loans granted of this kind have risen 
meals =“ ~ e last year, and now total £65,000, or 
For the — . cent. of the total balance-sheet assets. 
vestment poli . society pursues a very conservative in- 
interest Policy, reflected in the relatively low rate of 
earned on the funds. The sickness fund, which 


£3 108, twa” income tax on profits, earned last year 


eamed in th, per cent. net, and the life assurance fund 
in the same period £4 8s. 2d. per cent. net. 








A course of six public lectures on ‘‘ Newmarch and His 
Contemporaries ’’ will be given by Professor T. E. 
Gregory, D.Sc., on Tuesdays, October 21st, 28th, Novem- 
ber 4th, 11th, 18th and 25th, at 5.30 p.m., in the Depart- 
ment of Applied Statistics, University College, Gower 
Street, W.C.1. The chair at the first lecture will be 
taken by Sir Basil P. Blackett, K.C.B., K.C.S.I. The 


lectures are open to the public without fee or ticket. 








Overseas Correspondence. 


UNITED STATES. 


Money — Politics — Stock Exchange — Industry — 
Prices. 


(FROM OUR CORRESPONDENT. ) 


New York, October 8. 


MoperaTELy firmer short-term money is ruffling the other- 
wise placid surface of the credit market. Month-end 
dividend and interest payments account for much of it, but 
the trade expansion which normally reaches its peak in 
mid-October is partly responsible. Both day-to-day money 
on the Stock Exchange and funds up to six months’ 
maturities are a trifle firmer, and the latest report of the 
member banks of the Federal Reserve System shows a 
substantial increase in commercial loans. However, there 
is no likelihood of any real tightness, and the seasonal 
credit demands of the interior will be easily satisfied. 


More than usual interest has been attracted to the com- 
mercial bank statements of condition published as of Sep- 
tember 24th, the first since the June 30th statements. 
Deposits fell sharply, the New York banks losing upward 
of $1,000,000,000 since midsummer, but part of the 
decline was of a seasonal nature, and much of the re- 
mainder was due to a lower “‘ float,’’ that is, clearing 
house checks and exchanges in transit, the volume of 
which depends largely on stock market activity. The 
Stock Exchange was unusually quiet at the time the 
reports were made up, thereby cutting into gross deposits. 
There was only a moderate drop in net deposits. 
Moreover, the banks reported earnings above expectations. 
Nearly all the important City banks covered their divi- 
dend requirements with something to spare, in spite of 
lower deposits and the lowest interest rates in 15 years. 


Low money rates and consequently declining yields on 
high-grade securities have borne most heavily on the 
savings banks. For a long time the New York banks have 
maintained a 44 per cent. deposit interest rate, but 
recently a number of them have reduced the rate paid to 
depositors to 4 per cent., and probably the others will fall 
into line before long. The immediate effect was to stimu- 
late the market for high-class bonds, particularly munici- 
pal issues, on the idea that the savings banks could now 
afford to pay more for them. Savings banks have also 
been embarrassed by large offerings for deposit of cash 
which they regard as ‘‘ business money ”’ looking for em- 
ployment and not savings cash, strictly speaking. Some 
have taken steps to cut down such deposits, fearing not 
only inability to maintain deposit rates if compelled to 
invest at current terms additional large sums, but also 
heavy withdrawals of deposits later on when trade 
improves and business men find other outlets for their 
surplus money. 


Rather unexpectedly the Treasury has announced a 
fresh bill tender of 62 days to the total amount of 
$100,000,000, half of which will be dated October 15th and 
half October 16th. A bill maturity of $120,000,000 must 
be met next month, and, of course, the usual financing 
around the December tax date must be done, note 
maturities amounting to $483,000,000. With the new 
issue there will be outstanding $220,000,000 of Treasury 
bills, the largest volume at any one time since the Treasury 
began to make use of the non-interest bearing bills. 
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Concern over the situation in Brazil is considerable, and 
those who fear the worst are anxious lest the uprising 
result in cessation of interest on some of the bond issues, 
regardless of the final outcome. The expense of putting 
down the revolt will in any event be heavy and will 
probably hamper any Government in maintaining service 
on debts, especially in view of the interruption to trade 
incident to the closing of the banks and foreign exchange 
markets and the fall in coffee. Conditions in Cuba and 
elsewhere among our Latin-American neighbours are, on 
the other hand, improving somewhat. 


No great interest in politics is being taken in the country 
at large. Primary elections late in the summer at which 
candidates for minor offices were selected were more lively 
than usual, owing to the multiplicity of office seekers, as 
usual in a year of business depression, but interest in the 
final voting to be done in November is milder. The 

‘epublicans are more or less reconciled to seeing gains by 
the Democrats, the party in power invariably losing seats 
at the Congressional elections held in “* off ’’ years—i.e., 
other than presidential years—when business is poor. The 
coming elections have not in any manner been a factor 
in the security markets, nor are the results likely to be. 


Stock market prices have been settling down under the 
reluctant but positive realisation that no trade improve- 
ment worth mentioning is likely to be seen during the re- 
mainder of this year. Even seasonal gains are lacking in 
some directions. Steel ingot output in September dropped 
more than 7 per cent. below that of August, following a 
modest upturn in the latter month. It was the smallest 
for any month since December, 1927, and it is probable 
that the moderate rise in steel mill orders last month 
merely helped to keep down stocks, which apparently have 
been accumulating. Pig iron production also fell last 
month, the decline amounting to nearly 7 per cent., and 
the rate being lowest since 1924. At the same time, 
prices for pig iron are barely steady and steel is weakening. 
Steel scrap has declined 50 cents a ton for the second 
time in a fortnight. The motor trade is not increasing its 
orders nor are the railroads. Building is requiring more 


steel, but the oil industry is taking less, owing to further 
curtailment of drilling. 


While numerous railroad executives as well as other 
business men are insisting that stocks of manufactured 
goods in the hands of consumers are low and that shortly 
the movement of commodities must quicken, no sign of 
it has come yet. Railroad traffic for the last week in Sep- 
temper was the smallest for any corresponding week 
since 1921, and was below the preceding week. Complete 
returns of railroad earnings for August show a drop of 
32.5 per cent. compared with a year ago, and it is unlikely 
that much more favourable results were obtained in Sep- 
tember. The result has been further liquidation in all 
classes of railroad shares, which are now selling much 
lower than their worst prices in the autumn decline of 
last year. However, dividends for the majority of the 
strong roads are believed to be quite safe. ; 


Building contracts awarded last month were 5 per 
cent. under the August total for the States east of the 
Rocky Mountains. The drop was 25 per cent. under a year 
ago. An encouraging development was a considerable 
increase in residential construction, a section of the 
industry which has been lagging for more than a vear. For 
the first nine months construction undertaken in these 


States was only three-fourths that of the same period of 
last year. 


The decline in wholesale prices, interrupted in August, 
was resumed in the following month. Dun’s index shows 
a recession of 1.6 per cent. for the month, lower quota- 
tions for foodstuffs being almost entirely responsible. Con- 
ditions in cotton are becoming somewhat demoralised, and 
leaders in the trade as well as Government officials are 
considering relief measures, which will probably involve 
further extension of large credits by Federal agencies. 





rr. 


FRANCE. 
Radical Socialist Congress — Budget — 
Activity — Prices. 


(FROM OUR CORRESPONDENT.) 


Industria) 


Parts, October 15, 

Tue effect of the proceedings in general at the Radic 
Socialist Congress at Grenoble has been to sive rs 
impression that the Party has distinctly veered slichth. 
towards the Right, and that the possibilities of the 
arrival in power, in the near future, of a strong “ Cabinet 
of Republican Concentration ’’ have been appreciably 
strengthened. The texts of the resolutions themselves 
are as obscure and puzzling as usual, but are mors 
eloquent by what they do not express than by the well. 
worn phrases designed for consumption by the mags of 
silent militant voters in the Party in the countr, 
districts, who still regard anti-clericalism as the main 
plank in the Party’s political platform. As a sop to thes, 
unbending members, M. Dumesnil, who had the temerity 
to flout Party discipline and accept the portfolio ¢ 
Minister of Marine in the present Cabinet, was formal); 
expelled from the organisation. M. Herriot and th 
other leaders, however, were careful to refrain from an: 
specific pronouncement that would preclude them from 
once more participating in a Coalition Cabinet, should 
the opportunity arise. Above all, care was taken to pre- 
vent any repetition of the fatal stampede by the wild 
men of the Party, at the historic Angers Congress, which 
brought about the enforced withdrawal of M. Herriot and 
his three Radical Socialist colleagues from the then 
Ministry. 


The Party declaration of policy, at the same time, was 
appreciably strengthened in so far as its attitude towards 
national defence is concerned. Hostility to M. Tardieu 
in person was undisguised, but in this instance also th: 
barking may be accepted as likely to prove much superior 
to the intention to bite. A strenuous effort to overthrow 
the Ministry is practically certain to be made when the 
Chamber reassembles shortly. There are indications, 
however, that even if this effort proves successful—which 
is no more than a bare possibility—M. Tardieu would 
be quite likely to be called on to succeed himself, either 
with or without the co-operation of the Radical Socialists. 
From the international point of view the return 0! 
M. Herriot and his friends to power, as members of 4 
Coalition Cabinet, would ensure a continuance of the 
Briand policy of appeasement and reconciliation, while 
the presence of M. Tardieu (either as Premier, or as head 
of one of the principal Ministries) and several of his 
present Cabinet associates would be a guarantee of 
French security and of respect for treaty obligations. 


The preamble to the Budget Bill for 1931-32 has now 
been completed and sent to the Chamber's Financ 
Commission, with a view to beginning the annual finance 
debate in Parliament towards the end of September 
The document shows that since 1920 the national ex 
penditure covered by the Budget has been substantia!’s 
more than quadrupled (on the basis of the actual 1 
spective values of the frane ten years ago and in 1929), 
the total revenue having risen from 13,814,369,800 francs 
to 56,922,148,470 francs, which is equivalent to a0 
increase of 312 per cent. The total credit opened “a 
the financial year ending March 31st next 
50,398,167,195 francs, representing (after deters 
credits representing reimbursements, etc.) 49,7 marae 
francs net. This total expenditure 1s distributed & 
follows : — 


f. 
Public debt and allowances to war victims.......---- 23.856. 
Expenditure on national security ...-++-++ssssssere+" 10. 78.661, 4756" 
Cost of administration ........-+sseeeceseeeereeeeeeesere® 0 529,002,13% 
Education and social expenditure.........++++++++++++"* 3989 325,760. 
Expenditure on national economic equipment ....- aaa 063-3658. 
Parliamentary and presidential salaries ......----+-- ‘ , 


For the coming financial year the Government Hi 
determined to limit total revenue from taxation an bout 
other sources to 50,251,000,000 francs, OF fe in 
200,000,000 frances less than the sum budgeted oa 
respect of the current year. The estimated revenU 
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yming year includes the allocation for ordinary 
thew purposes of a sum of 1,959,500,000 francs from 
Bur ‘payments received from Germany on reparations 


ve int This amount has been fixed, as in the current 
Tou! l - . A ; 

a bv deducting from the year S total pay ments from 
vear, Y, 5 


any the amount necessary to meet the annuities due 
—_ British and United States Governments in respect 
eo country’s debts to them, ** but leaving at the 

were “Treasury the expenditure resulting from 
for the reparation of war losses.”’ 


wrge of the 
cash payments 
Healing with the manner in which the Government has 
weeded in compressing next year's expenditure, without 
iudicing necessary requirements, the preamble of the 
nil explains that the credits asked for by the various 
covernment departments would have involved, as origin- 
» drafted, fresh additional expenditure of slightly over 
yyy. 0004K) francs. The increased demands were 
etieally eut down by 4,200,000,000 francs, but this still 
-. be found 1,800,000,000 franes (representing addi- 
seal expenditure that could not be avoided). It would 
ve been impossible, the Finance Minister explains, to 
i.ye arrived at a balance without imposing increased 
-xation “if we had not found a solution by means of a 
sos modification of the distribution of charges between 
General Budget on the one hand and the Caisse 
‘Amortissement on the other.’’ Under a convention 
med on September 30th last, the Caisse d’Amortisse- 
“ent undertakes to make itself responsible in future for 
ho payment of 1,800,000,000 franes of annuities in 
pect of the publie debt service that have hitherto been 
provided for under the General Budget. By this means 
cstimated revenue and expenditure have been made to 
balanee as follows :— 


~ 


yas 





BOND non voce kkkcisacccececascce 50,251,748,329f. 
Estimated expenditure ........sscssesscessees 50,145,286,389f. 
IE CIN ccecencicssevssssesccecs 106,461,940f. 


The Opposition has already seized on the fact that, in 
rler to balance the Budget, an additional charge of 
1,311,000,000 franes a year has been transferred to the 
Cusse d’Amortissement, and lively attacks on the 
(iovernment’s financial methods are expected both in the 
Finance Commission and in the Chamber. The device 
‘opted, it is argued, however advantageous it may be 
the Government and the taxpayers, must inevitably 
reduce by 1,800,000,000 franes a year the Caisse’s 
capacity for debt reduction, as furnished under the con- 
‘ttutional law which ereated it. A great deal was said 
st the tame of the able manner in which M. Poincaré 
nal placed the funds of the Caisse out of the 
reach of “* predatory politicians,’’ but it is practically 
ta n that nobody then realised how easily the new debt 
““unetion organism might yet be utilised, notwithstand- 
precautions taken, to come still further to the 
'escue of the Budget in a time of stress. 


ng the 


Tha rr . 656 . P ? 
hae seme: Minister’s argument is that the policy 
pied is Justified by the fact that—notwithstanding his 


permissible boast that ‘* 


Las 


| France, of all the Great Powers, 
def rg far experienced neither unemployment nor a 
seis —the country’s economic position, 
asing exports and ‘‘ a slight slowing down of 

revenue,’ re . . - a 
‘ he nders any further increase of taxation impru- 
dustrial eta is Ms some extent supported by the in- 
issued this — — for August, which have been 
aler’s leaden The general index figure covering the 
ri sd sy . nine industries is 139, or a decline of 
Industeiel * the month and of five since December. 
aan nib ag: w hich now stands exactly at the 
the Average wy Ree of 1929 and 12 points higher than 
the war, and wt 18 still 39 per cent. larger than before 
such dunip Ps a are indications that the bottom of 
reached. More erga has experienced has now been 
be again on t} an one industry is already reported to 
‘e upward grade, and it is expected that the 


Oetober, if nos 
‘ober, if . . 
this not the September, index figures will confirm 


ent, 


WI : 7 
to noe feces as the end of September, according 
show a pee returned by the Statistique Générale, 
P of eight points on the month and of 75 since 








the end of September, 1929. The principal general 
figures are as follows (base: 100 in July, 1914):— 


No. of End of month of 
; Articles. July. August. Sept. 
General index figure ......... 45 548 543 535 
French products............ 29 595 599 595 
Imported products ........ 16 460 444 428 
Foodstuffs (general figure) 20 538 543 538 
Raw Materials (generalfigure) 25 557 544 534 


It will be noticed that while the figure for imported 
products has dropped 16 points on the month, that for 
French goods has declined only 4 points. French native 
products are now 167 points dearer than imported goods, 
whereas the difference a year ago was only 45 points. 
The Paris retail prices figure for September is 637, a rise 
of 11 points on the month, of 35 since September last 
year, and of 93 since September, 1928. 








GERMANY. 


Politics — Trade Unions and Young Plan — Reich Loan 
— Wage Dispute — Capital Market — Reichsbank 
Situation — Bourse. 


(FROM OUR CORRESPONDENT.) 


Beri, October 14. 


CHANCELLOR BruninG has found it no easy task to hold 
the groups of the Government bloc together even until 
the opening of the Reichstag. Last week the German 
People’s Party threatened to break away, and tried to 
make Herr Curtius, who is a member of the Party, resign 
his portfolio as Foreign Minister. Herr Curtius’ opponents 
in his own party belong for the most part to the section 
which would like the Government to take immediate steps 
to get rid of the Young Plan. They therefore object par- 
ticularly to having this ‘‘ colleague ’’ in charge of Ger- 
many’s foreign relations. The more reasonable wing of 
the Party was, however, successful in controlling these 
elements. 

A similar attack came, immediately before the first 
meeting of the Reichstag, from the Economic Party. This 
curious group, which represents a conglomeration of par- 
ticular interests, among whom owners of houses are 
largely represented, should really have been very much 
pleased with the Briining Government, for no Cabinet 
ever before made such promises to house-owners. They 
were, however, not satisfied with these, and they were, 
moreover, uneasy because the Government was relying for 
support—against the vote of no confidence to be brought 
in by the National Socialists, the Communists and the 
Nationalists—upon the Social Democratic Party. They 
therefore determined to make their representative in the 
Cabinet, Professor Bredt, the Minister of Justice, resign. 
The President, however, immediately upon hearing this 
decision, informed the Minister of Justice that ‘‘ the 
nomination and dismissal of Ministers belonged to himself 
and to himself alone,’’ and that he could permit no such 
interference from fractions. Herr Bredt, therefore, did 
not resign, and his party accepted the situation for the 
time being. But even the energy of the President will 
scarcely be able indefinitely to prevent the desire of a 
group to destroy the Government Coalition from express- 
ing itself in action. 


For a moment there seemed to be a serious danger that 
the Social Democrats would go back upon their decision 
t@ support the Government. The metal trade unions have 
refused to accept the arbitral award reducing their wages 
by 6.8 per cent., and have determined, by a general vote, 
to strike, if necessary. If the Government had at once 
declared the award binding, it would have aroused the 
most violent opposition from the Socialists and greatly 
imperilled the parliamentary situation. The Minister of 


Labour has, however, announced that he proposes to 
invite the parties to the dispute to fresh negotiations, and 
it may be assumed that he will abstain from applying 
compulsion even if there should be a strike. 


The Government has undoubtedly scored a great 


success with its loan, which is important not only from 
the point of view of the Treasury, but still more from the 
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point of view of the credit of the Reich. The loan 
amounts to 125 million reichsmarks and will cost 6.3 per 
cent. It is to run for six months in the first place, with 
renewal at the option of the Government for two years. 
The conditions include an accelerated redemption of 
public debt, and this is provided for in the Government 
programme already published, which includes the repay- 
ment of Rm. 420 millions of floating debt in each of the 
next three vears. This means that Rm. 1,260 millions 
will be redeemed in three years, while the present loan 
only amounts to Rm. 500 millions for two years. It may 
be assumed that this redemption represents less a con- 
dition imposed by the creditors than the desire of the 
German Government itself, which may wish for political 
reasons to have the entire redemption scheme bound up 
with the granting of the loan. 


The attitude of the trade unions to the Reparations 
question is expressed in such resolutions as this: *‘ In 
view of the severe economic depression in Germany, the 
present reparation burden, which has long greatly ex- 
ceeded what was required to make good the damage occa- 
sioned by the war, is imposing the severest stram upon 
German economic, social and political life.’” The unions 
further stress the fact that they only agreed to the Dawes 
and Young Plans under pressure of necessity. ‘* They have 
never left room for doubt that the aim of German polities 
must be the revision of the reparation agreements and the 
restoration of the full sovereignty of the German people. 
It is indisputable that the milliards which Germany has 
to pay to her creditors is one of the causes not only of 
the immense amount of unemployment in Germany, but 
also of the disturbances in world economy... The 
German workers, who have always stood for a just and 
lasting peace, now feel themselves justified in uttering, 
indeed morally obliged to utter, this solemn warning.”’ 
The unions do not, like the Right, wish to force the 
Government to immediate action; they have, indeed, 
expressly emphasised the fact that they want not a 
moratorium but negotiations between the Governments 
with a view to revision. This decision from the Socialist 
ranks is, however, a particularly clear sign that the present 
solution of the Reparations question is not regarded by 
anybody in Germany as permanently tolerable. 

Conditions have beeome more acute on the security 
and capital markets in recent weeks. The causes are 
perfectly clear. Though foreign credits were called in 
during the months following the elections, they were not 
very extensive and cannot be held responsible for the 
present development. The great demand for foreign 
exchange is explained first and foremost by the flight of 
capital: more and more Germans are finding it necessary 
to accumulate property abroad or to provide in advance 
for their exchange requirements of the future. The drain 
of gold and exchange from the Reichsbank, the conse- 
quence of this flight of capital, is intensifying the political 
nervousness which already existed. 

As the foreign exchange holdings of the Reichsbank 
have fallen considerably in recent weeks, it has been 
obliged to export large quantities of bar gold to Paris 
and Amsterdam. On October 10th, Rm. 87 millions of 
gold left the Reichsbank, and the total reduction in cover 
from September 14th to October 14th was about 350 
millions gold and 450 millions foreign exchange. The 
average note circulation is still covered to the extent of 
about 55 per cent., so that there is no ground for anxiety. 
The Reichsbank takes the view that it is impossible to 
begin too soon to take measures for protection of the 
currency, especially under present conditions, with the 
future demand for foreign exchange so unpredictable. 
These considerations explain the rise in the discount rate 
of October 9th. It makes very little difference to the 
flight of capital whether the rate is 4 or 5 per cent. The 
only effective device, and one which has frequently been 
tested in Germany, is a sort of joint credit restriction by 
the Reichsbank and the private banks. This requires so 
severe a tightening of credit that industry and trade have 
no chance of exporting superfluous funds. The Reichs- 
bank would undoubtedly not hesitate to take this step, 
but it wished to give a warning first by raising the discount 
pe ao restriction has the advantage over further 

g e rate that legitimate credit is not made 
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dearer, so that the already difficult ec 


; y OnomMic situation ; 
not burdened by increased interest pay tion js 


ments. 

It would, of course, greatly ease the sity 
Reichsbank if it received in the near future 
in foreign exchange, from the new loan, for cony 
into marks. But the loan will only become tee 
after the passing of a law, so that it cannot come an 
to relieve the foreign exchange difficulties of the mom... 
Rumours are therefore multiplying that the 
the Reichsbank has raised the question of an international 
credit in his negotiations in Bale. A credit from the 
foreign banks of issue to be drawn on if necessary by the 
Reichsbank no longer seems outside the realy 
possibility. 
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The Bourse has been depressed during the last few davs 
by the gold exports, the internal political difficulties and 
the threat of a strike in the metal industry. All Germay 
loans sagged in sympathy with the movement of thy 
Young Loan in foreign exchanges. First-class & per cent 
German bonds fell below 90, and the average yield almos: 
touched 10 per cent. The movement of the share market 
is typified by the fall of A.E.G. from 122 to 106. 
Salzdetfurth from 280 to 244 and Reichsbank shares froy 
224 to 200, all in one week. 








HOLLAND. 


Public Finance — Capital Issues — Foreign Trade — 
Prices — Shipping. 
(FROM OUR CORRESPONDENT.) 
AMSTERDAM, October 6. 

In the Queen’s Speech at the re-opening of Parliamen' 
the Government brought the prevailing economic cris’s 
into direct relationship with the state of the Exchequer 
The 1931 Budget presented by the Minister of Finance, 
in fact, closes with an estimated deficit of about 
9 million guilders, as compared with surpluses in the 
preceding three years of 57, 50 and 7 million guilders 
respectively, and, in comparison with those figures, the 
1931 Budget leaves a very unsatisfactory impression. 
The 1930 fiseal year will close with a surplus too, as 
was estimated, but for next year a deficit will have to b 
faced. According to the Minister of Finance, this defic! 
does not give rise to the necessity for taking any extr- 
ordinary measures. If, however, the depression con- 
tinues, the situation will assume a more serious aspect. 


To increase the burden of taxation in a period of de- 
clining prosperity would obviously only aggravate Ui 
situation, and would very likely impair the sources which 
provide the revenue. If the opinion expressed in some 
quarters proves true, that the prevailing world orisi 
must be regarded as a continuation of the post-war Liqt 
dation, and that the balance will only be recovered whet 
a level of prices and wages much nearer the pre-Wi 
figures has been reached, an increase in taxation Wows 
certainly have the wrong effect. It is obvious that ‘ 
progressive reduction in taxation would be more In Col 
formity with such a general downward movement than 
a new increase in the burden of taxation. Further, no’ 
forgetting that the strictly cut estimates of revenue “se 
expenditure will tend to make the new Budget or Peo 
flexible than many of its predecessors, and in consider’ 
tion of all the factors of the present situation, the evil: 
able conclusion is that there are dark clouds hovers 
over our State finances. 


The unsatisfactory general situation 1s also agar 
in the statistics of the new issues floated in woe ion 
market. New issues in September were only 18. oa 
guilders, which amount hardly differs from the ws vs 
the preceding month. It is clear that, apart from 


general economic situation, there must also age 
factors at work to account for such a lack of apn 
has been displayed by our issues market _~. vad the 
months, especially as the unprecedented liquidity avail- 
money market results in abundance of funds being 

able for capital investment. 


The direct influence ast 
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-a3 undoubtedly the disturbed political situation 
month : by the elections in Germany, which struck 
— severe blow at Germany’s credit abroad. 
anot r 


he Netherlands trade returns a further decline is 
= ad ~“seeording to the official foreign trade 
peomneee value of imports in August, 1930, was 199 
‘ion guilders, as against 204 millions in July and 247 
‘oiong in August, 1929. The exports registered a 
— ‘nerease, from 145 million guilders in July to 152 
: | ss ‘1 August, but they declined 30 million guilders 
3s compared with August, 1929. 


n 








SWITZERLAND. 


Foreign Trade — Industrial Depression — Capital 
Market. 


(FROM OUR CORRESPONDENT.) 
GENEVA, September 21. 


economic conditions in Switzerland have grown worse 
uring the summer, as Shown by the unsatisfactory results 
; foreign trade, the decrease in the receipts of transport 
ndertakings and the growth of unemployment. There 
was arise in imports during July and August when the 
éoures were respectively £9,537,153 and £9,611,245, com- 
nared with £8,032,728 in June, and with £9,776,499 and 
:).446,418 respectively during the corresponding months 

: 1929. The increase in imports of foodstuffs, minerals, 
ool, chemicals and precious metals was particularly 
great. On the other hand, exports have been continu- 
usly dwindling, and in June they fell to £5,469,248. They 
mse slightly in July, when they reached £5,522,276, but 
‘ey dropped to £5,215,681 in August, the lowest figure 
recorded for many years. Compared with 1929, the de- 
crease was £1,471,156 in July, and £1,324,417 in August. 
\ll the exporting industries are more or less touched by 
ihe depression, but the cotton, silk and watchmaking 
industries, which are among the chief exporting industries 
{ Switzerland, are suffering particularly. 

During the summer months there was a rise in imports 
irom Great Britain, mainly due to important gold pur- 
uases in England, and a continued fall in imports from 

« United States. British imports into Switzerland, 
‘ich reached a monthly average of £526,561 during the 
‘inst half-year, rose to £1,424,400 in July, and to £1,758,300 
\ August. There is no doubt that Great Britain has to 
me extent benefited from the reduction of Swiss pur- 
“hases trom the United States. Swiss exports to Britain 
‘otuled respectively £832,447 and £825,593 in July and 
August, compared with a monthly average of £864,319 
‘uring the first half-year. Imports from the United 
States, which totalled £650,935 in June, rose to £678,817 
u July, but they dropped to £565,776 in August. During 
‘he first half-year, Switzerland imported motor-cars to a 
wares of £1,664,000, as against £1,584,000 in 1929, but 
while the importation of European cars increased by 304 
rs, that of United States cars fell by 594. 


ra number of unemployed, which was 9,002 at the end 
at une, rose to 10,161 at the end of July, and a further 
i of a few hundreds was recorded in August. It 
a . noted that over 50 per cent. of the unemployed 
ree the watchmaking and jewellery industry, and 
mnrorene. ; (out: to the textile industries. There is no 
_/rovement in sight, and prospects for the coming winter 
re therefore very gloomy indeed. 

Be yt other hand, the banking situation is very good, 
July 1 7 i so abundant that the banks have, since 
denanite _ the interest on short-term and long-term 
great im a man the war, Switzerland has acquired a 
Britain yo _ in the capital market. Apart from Great 
especially Ge e European States affected by the war. 
overseas, ia, borrow from Switzerland, and the 
equally, Fy hiries—such as Brazil and Chile—do so 
foreign loane a _ end of 1921 to the end of July, 1930, 
than £59 mill; scribed in Switzerland amounted to more 
twelve loans “me During the first seven months of 1930, 
Value of £9 a4 os been raised on the Swiss market to a 
40,000, four loans to Germany representing 





£1,170,000, and four loans to Belgium totalling 
£1,000,000, while there were substantial loans to Chile, 
Austria and Italy, and a number of smaller loans to foreign 
industries, banks and Governments. That money is 
abundant in Switzerland is shown by the fact that a con- 
version loan of £600,000, issued by the Federal Govern- 
ment, was subscribed five times within a few days. 








JUGOSLAVIA. 


Crops — Foreign Trade — Assistance to Agriculture — 
Money — Stabilisation. 
(FROM OUR CORRESPONDENT. ) 


BELGRADE, September 15. 


PRELIMINARY Official harvest figures read :—Wheat, 
24,200,000 quintals; maize, 35,000,000 quintals; oats, 
4,200,000; barley, 3,400,000; and rye, 2,400,000 quintals. 
On the whole, the yield per hectare is less than in 1929, 
but the area is sown greater and the quality excellent, 
wheat containing as much as 39 per cent. of glutin. The 
total export surplus for the 1930-31 season is consequently 
smaller, the amount, as judged by the Economic Congress, 
being 7,040,000,000 dinars, as against an actual export 
during the 1929-30 season worth 7,800,000,000 dinars. 
The chief items among goods ready for export are: Live 
stock and animal products, 2,264,000 dinars; forestry and 
mineral products, 2,118,150,000; foodstuffs, 970,000,000; 
industrial products, 646,750,000 dinars; fruit, 276,100,000 ; 
and miscellaneous, 745,000,000 dinars. 


Thus, with a smaller harvest, a smaller export surplus, 
and a general European depression which has lowered the 
purchasing power of industrial countries, the immediate 
prospects are not very bright. The money obtained by 
the largest consumer, the peasant, from last year’s harvest 
was altogether disproportionate to the increase in yield, 
and most of it has already gone for long deferred pur- 
chases, repayment of debts, interest and taxes. His pur- 
chasing power in the industrial market is therefore 
crippled, and industry and trade are languishing in conse- 
quence. Even foreign trade, which had evinced healthy 
signs during the first quarter of the year, has much shrunk 
in volume during the second quarter, as regards both 
export and import, although the total volume of export is 
still above that of last year. The figures for the first seven 
months are: Exports, 3,876 million dinars, against 3,610 
million dinars in 1929; imports, 4,055 millions, against 
4,334 millions in 1929; deficit, 179 millions, as compared 
with a deficit of 724 million dinars during the same period 
in 1929. 

On the other hand, serious efforts are being made by 
the government to assist agriculture, both internally in 
credit conditions, improved types of produce, and organisa- 
tion of sale, and abroad. During its ten months’ activity 
the Privileged Agrarian Bank has lent over 600 million 
dinars to peasants, chiefly through co-operatives, at 9 per 
cent. and 10 per cent., as against the usual 24 per cent. 
charged by country banks. Including the last two instal- 
ments of shares which are to be paid up by the end of 
November, the bank possesses another 1,000 million 
dinars in cash or credit. The Government is doing much 
for the improvement and standardisation of types of pro- 
ducts, and is also distributing better seeds. Finally, the 
Privileged Export Company is combating speculative de- 
pression of corn prices and buying up large quantities for 
shipment abroad, chiefly to new markets. Abroad, the 
conferences at Bucharest, Sinaia and Warsaw all point to 
the desire of Jugoslavia, as well as of other Central and 
East European agricultural States, to create satisfactory 
marketing conditions for agricultural goods. Taken as a 
whole, this work represents the first systematic effort of 
any Jugoslavy Government since the war to help agricul- 
ture, and as such, even though not likely to produce quick 
or showy results, it is undoubtedly favourably affecting the 
agrarian industry. 


During this stagnation of business money continues to 
be abundant, and the three large municipal loans to 
Belgrade, Zagreb and Osiek issued by home banks are 
considered a sign of the growing strength of national 
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finance. Of these, the Belgrade loan was 125 million 
dinars, the Zagreb loan 40 millions, and that of Osiek 70 
million dinars, the respective rates of interest being 9 per 
cent., 10} per cent., and 9.6 per cent. The first two are 
short-term and the last a long-term loan for 30 years. 


The legal stabilisation of the dinar is generally con- 
sidered a question of the nearest future, and this is con- 
firmed by a recent declaration of the Minister of Finance. 
The time, he says, is very favourable, as the stocks of the 
National Bank amount to over one and a half milliard 
dinars (£5°5 millions), and the total cover is 2,764,000,000 
dinars, or 48.49 per cent. of the note issue, which is 
5,500,000,000 dinars. Stabilisation, according to his de- 
claration, would not imply a return to the gold standard, 
but simply a legalisation of the state which has existed for 
the last four vears. At the time of stabilisation the State 
will repay half its debt of four milliard dinars to the 
National Bank. One of these two milliards will be repaid 
from the State’s share in the gain during stabilisation, 
and the other by payment in cash. The remainder will be 
paid off in annual instalments over a number of years. 
The purpose of the stabilisation, the Minister concludes, is 
to strengthen the financial credit of the country and to 
help the accumulation of the capital necessary for a fuller 
exploitation of the country’s natural riches. 








CANADA. 


Business Conditions — Tariff Increase — Imperial 
Conference — Western Wheat Crop — Foreign 
Trade — Census. 

(FROM OUR CORRESPONDENT. ) 

Orrawa, October 7. 

AmonG intelligent Canadians there is no denial of an 
apprehension that the Dominion is facing a very difficult 
winter, and also that a period of lean years probably lies 
uhead. The whole country is at present in the grip of a 
serious economic depression, which affects practically 
every branch of industry and agriculture, and which at 
the moment shows no sign of lifting. With wheat selling 
on a basis of little more than 70 cents per bushel No. 1 
Northern at Fort William, the average western farmer is 
receiving something between 45 and 55 cents per bushel 
for his crop, and this means that the purchasing power of 
the three prairie provinces has been reduced by at least 
30 per cent., compared with the level prevailing a year 
ago, when it was lower than it had been for some years. 
The inevitable curtailment of orders from the West has 
been responsible for a marked slowing down of industrial 
activities in the Eastern provinces and the earnings of the 
transportation companies have suffered severely. Again 
the mining industry is for the time being almost flat upon 
its back; practically every silver and low-grade copper 
mine will be closed down this winter, and only the gold 
mines, which have substantial bodies of ore to work, are 
likely to show any profit. The difficulties of the news- 
print industry have become aggravated during the summer 
months, as the depression in the United States has been 
forcing a steady reduction in the size of American news- 
papers, and, during August, the Canadian newsprint mills 
were only able to operate at 66.4 per cent. of their capa- 
city, as compared with a ratio of 71.3 per cent. in July 
and 63.6 per cent. in August, 1929; the total output of 
the Canadian mills for August was 202,043 tons, as com- 
pared with 216,798 tons in July. The lumbering industry 
is also suffering from the diminished building construc- 
tion, and the winter’s cut is likely to be small. 

The serious unemployment which prevailed every- 
where was a large factor in causing the decisive defeat of 
the King Ministry in July, and the country is now await- 
ing evidence of the success or failure of the measures 
which the new Conservative administration formed by Mr 
R. B. Bennett took at the special emergency session of 
Parliament in September. Two separate methods were 
adopted for the alleviation of unemployment—the expen- 
diture of money upon public works and the application 
of a higher tariff as stimulus to industries. In default of 
a system of unemployment insurance the Federal Govern- 





. . i 
ment could not, in view of its campaign pledges 
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devoting a substantial sum to unemployment rel; 
it will be supplemented from provincial “ 
funds. The new duties came into operatio 
it is claimed that they have already cre 
volume of new employment, particul 
and cotton mills, and they have h 
influence in stimulating confidence in 
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The increase of the level of protection is ve 
able to the farming community in the West. 
that it is bound to increase their costs of production om 
diminish still further whatever meagre margin of ti 
now exists.in wheat growing; but the td ge 
getting some credit for living up to a pledge given jy 
Mr Bennett that if manufacturers took advantage of Pd 
heightening of the tariff to raise their prices to the con. 
sumer, action of a punitive character would be taken « 
once. When it was demonstrated to the satisfaction r 
the Department of Finance that since the tariff on clace 
imports was raised the price of glass had also risen, the 
duty was at once restored to its former level. | 

The tariff changes will be useless if they do not prov 


more business for the Canadian manufacturers, but jt js 
obvious equally that if imports are cut down, it wil! 
become even more difficult to market Canada’s grain and 
other farm produce in Europe, and in some quarters :t 
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secure a certain spurt from the higher duties, they wil] 
in the end find themselves no better off than before, as 
their western orders will continue to shrink. For the 
moment, however, industrial protectionist interests ay 
in the saddle at Ottawa, for no less than 15 of the 19 
members of the Bennett Ministry represent industri 
constituencies, and this fact largely accounts for M 
Benneit’s inability to offer at the Imperial Conference 
as the price of the acceptance of food taxes by Britain 
anything more than a compuratively modest increment 
of that general tariff which is applicable to goods in- 
ported from the United States and countries not possess- 
ing treaty arrangements with Canada. He was careful t 
avoid pledging himself to any inroad upon the preserves 
which the Canadian manufacturers have marked out fer 
themselves, and, as a result, while the Conservativ 
Press of Canada is warmly applauding his policy, the 
Liberal and agrarian papers are exceedingly critical of 1! 
The Ottawa Citizen writes of *‘ the fraud of first raisin, 
the Canadian tariff sufficiently high to keep out Brit sn 
goods under a policy of * Canada First ’ and then adding 
another ten per cent. against other countries and calling 
it Empire preference,’’ while the Manitoba Free Press 
thinks that Mr Bennett’s offer will be summarily rejecte, 
and that no sense of grievance will develop in Canada 
such an outcome. However, the value of a high protec- 
tionist policy for Canada is now to be put to a clear test. 
and it is by no means certain that it will prove suitable t 
the economic needs of a country which in recent years has 
become increasingly dependent upon external markets mn 
has met with some success in selling its manufacture? 
goods in them. 

The western harvest was completed under very favour: 
able conditions, and the grading returns show that the 
wheat of 1930 is of very high quality, about two-thirds . 
the samples received in Winnipeg securing a grade og 
No. 2. But the price for October wheat has sagged sd 
point lower than has ever been known since the W yon 
Grain Exchange opened for business, and with the yt 
demand continuing very feeble, wheat is piling up 7" 
elevators both at the lake ports and in the countries. © e 
volume of the wheat crop of 1930 is estimated rd e 
the neighbourhood of 380 million bushels, and oan 
large carry-over from 1929 is taken into account, om r 
will have more than 300 million bushels to rn. ger tir 
during the present crop year. The a tage te 6 it ra 
pools are still involved in great difficulties, DU Are 
difficult for the private grain traders to hold them in 
obloquy as one of the largest private grain traders op a 
ing in Winnipeg has lately come to grave ragapel os : 
only are his personal liabilities heavy but it is a ee 
secret that as the result of his speculative operation " 
reserves of both a well-known milling corporation 4” 
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tading grain company have been practically wiped out. 
ieaaie © yn trade returns show a steadily declining trend. 
ihe patty aes of August exports were only valued at 
For pees 28. as compared with $96,264,517 in August, 
me and imports were $77,906,294, as compared with 


111,630,924, which means that the total foreign trade 
ig ote has shrunk from 208 to 147 million dollars. 


first five months of the present fiscal year 
‘he total value of the foreign trade is estimated at 779 
raion dollars, as compared with a total of 1,045 mil- 
mg for the parallel period of 1929. In this five months 
: 7 d there has been little change in the adverse balance 


‘which has only fallen from 77 to 74 million dollars. 


For the 


Preparations are NOW going ahead for the taking of the 
epnial census of the Canadian people, and the actual 
cork will be undertaken next June. At the last census 
the population of Canada was estimated at 8, 788,483, and 
+ the end of Jast June the Bureau of Statistics placed the 
povisional population figure at 9,934,500. One feature of 
the population returns in the last decade has been the 
seady decline in the natural increase; for the year 1921 
- was placed at 156,578, but in 1929 it was only 121,465, 
‘io chief factor in the decrease being a fall in the birth- 
+e. It is now forecast that the forthcoming census will 
sow a total population of roughly 10,250,000. 








HONG KONG. 


Imports of Cotton Goods — Woollen Goods — New 
Currency Regulations. 


(FROM OUR CORRESPONDENT.) 
HonG Kone, September 1. 


of an otherwise dull month has been con- 
silerable activity in the fancy cotton piece-goods market. 
Normally the buying season for the following spring 
equirements opens in April, but this year dealers have 
been holding off in the hopes of exchange returning to a 
more reasonable level. These hopes have not been 
realised, and as soon as it appeared evident that further 
postponement of purchasing would mean missing the 
sual time for shipment, viz., December-January, dealers 
zin to put forward firm offers. These offers, which in 
‘ordance with the custom of this market are in local 
imency, Were a long way below the equivalent of Man- 
ester prices, and at one time there seemed to be little 
of business resulting. Eventually the offers 

vere slightly improved, whereupon some importers, who 
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vad favourable exchange in hand, expressed a willingness 
sacrifice their profit on exchange by fixing the business 
u the dealers’ terms. As a result a substantial amount 
‘ business was booked, principally in shadow striped 
puns, but barely half of what the market required. 
After a short lull Manchester showed signs of coming 
‘Din price in sympathy with the fall in raw cotton. 
multaneously the exchange improved to 1s. 4d., and 
ese two factors enabled further business to be booked 
a dealers’ terms without the necessity for employing 
“change higher than current rates. The total quantity 
‘ business booked is estimated at not far below 6,000 
pyre the cif. value being between £300,000 and 
“000. This business must be very weleome to Lan- 
cashire, but it is doubtful whether any of the parties to 
= fig have made much profit, except perhaps 
cao r~ ae 10 appear to have bought very cheaply 
" ie — 1s still some business to be done in other 
‘e Pets: to mercerised cotton brocades and limbries, 
dackina uae a sd more or less at a deadlock, the 
Maadiers wre sey to improve their offers, while 
which thes Pic, le to go below the very cheap prices 
y have been asking. 
Generally spe 
4 healthy condi 
Were extremely 
Previous years h 
Plece-goods for 
inces of these 
have bought 
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aking, the piece-goods market here is in 
tion. Clearances during the past season 
good, and practically all old stocks from 
ave now gone into consumption. Woollen 
winter wear are now arriving, and clear- 
have already started. Here again dealers 
Well, for although exchange had fallen to 








ls. 6d. at the time the buying season opened in January 
last it was offset by the big drop in raw wool. The 
further fall in exchange has, of course, sent up replace- 
ment costs, and no doubt dealers will take advantage of 
this in fixing their current prices. Piece-goods are reach- 
ing interior points of distribution quite freely, and 
although lines of communication are menaced by bandits 
and pirates, safe passage is secured on payment of ‘‘ pro- 
tection *’ fees to the various outlaw chiefs en route. The 
cost of the goods on arrival at a distributing centre is, of 
course, greatly enhanced by these levies, and naturally 
the volume of business with the interior is affected. It 
seems extremely improbable that the near future will 
bring any relief from illegal imposts, but the Chinese 
trader has adapted himself to what is now a normal state 
of affairs, and he can carry on provided no serious out- 
break of civil war occurs. The Economie Mission, which 
sets out for the Far East in September, would find a trip 
to a big distributing centre such as Wuchow an experience 
both interesting and illuminating. They would see for 
themselves the insuperable obstacles which lie between 
the wholesale dealer and the ultimate consumer of Lanca- 
shire piece-goods, and they would probably realise that 
the Japanese selling organisations, adjusted to Oriental 
methods of business, have other advantages besides low 
cost of production. As, however, the Economic Mission 
proposes to confine its inquiries in the South to Canton 
and its immediate neighbourhood, it is probable that 
they will miss the opportunity (possibly carrying with it 
risk of capture and detention) of acquiring valuable in- 
formation at first hand. 

It is reported that, following the recommendations of 
the recent Currency Commission, steps are being taken 
to allow the authorised banks here to increase their note 
issues against cover of bar silver deposited in London 
instead of against minted dollars held here. With this 
in view large purchases of silver, stated to be at least 
15 million ounces, have recently been made from the 
Indian Government at a price below the London market 
rate. It is expected that the further increase in note cir- 
culation, which will be made possible by this transaction, 
should bring the Hong Kong dollar down to the parity of 
its silver content. Despite efforts on the part of the 
banks here, Hong Kong notes are still at a high premium 
over the minted dollars which they represent, and it is 
hoped that the increase in note circulation will remove an 
anomaly which is a handicap to trade between Hong 
Kong and the coast ports of China. 








“Letters to the Codttor. 


THE FUTURE OF THE RATE OF INTEREST. 
TO THE EDITOR OF THE ECONOMIST. 


two comments I should like to 
make on the interesting article which you published last 
Saturday about my views on the rate of interest. 

Taking British first-class securities as the test, you show 
that I should have been more accurate if, instead of saying 
that the yields to-day are nearly 50 per cent. higher than 
twenty years ago, I had said that they were more than 
40 per cent. higher. But I was speaking in round figures. 

I also accept the point that the fall in the yield of those 
bonds which are much affected by political considerations must 
lag behind. For I was dealing with the rate of interest after 
allowing for any unusual risk. But if many borrowers are 
ineligible in the opinion of lenders, this may accelerate the 
rate at which the yield on really prime securities will fall. 

My main point relates, however, to the figures you adduce 
to show that there has not recently been any falling off in 
investment. I cannot accept the figures of new capital issues 
which you quote as having any direct bearing on the question. 
For by ‘investment ’’ I meant, as perhaps I should have 
explained more clearly, ‘ physical investment,’’ that is to 
say the net increment of capital goods. It would be con- 


Sir,—There are one or 


venient if new issues were a satisfactory guide to this; but, 
unluckily, so many corrections have to be made, that they are, 
in my judgment, nearly useless for this purpose. 

In the United States other, more direct, evidence is avail- 


This shows that 


able as to the rate of physical investment. 
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such investment began to decline in 1929, some months before 
the Wall Street slump, and is now at least 20 per cent., and 
perhaps a good deal more, below the level of 1928. In other 
countries comparable statistics are not available. I only wish 
they were. But from indirect indications my Judgment is 
that, taking the world as a whole, the rate of physical in- 
vestment, in the broadest sense of the term, began to fall 
away earlier than in the United States. 

Behind all this lies, of course, my general view (which you 
quote) that “‘ the slump is due to a retardation of new real 
investment so that it is falling seriously behind the level of 
current saving.’’ But it would need a long argument to 
justify this statement. I have done my best to do so in my 
forthcoming ‘‘ Treatise on Money.’’—Yours, etc., 

46, Gordon Square, W.C. 1. J. M. Keynes. 

October 14, 1930. 
[lf we have misunderstood Mr Keynes, we are sorry. Our 


Ep., 


readers will await his forthcoming book with interest. 
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GOLD AND THE PRICE LEVEL. 
TO THE EDITOR OF THE ECONOMIST. 


Sim.—The memorandum by Sir Henry Strakosch on Gold and 
the Price Level, in the Supplement to the Economist of 
July 5th, makes many valuable contributions toward a better 
understanding of cyclical depressions. Yet certain studies on 
similar lines made in the United States would indicate that the 
recent swift plunge of world prices is connected more with 
currency deflation than with basic gold distribution—although 
both have played an important part. 

Briefly, Sir Henry Strakosch obscures an otherwise clear 
analysis of business cycles, first, by minimising the effects of 
currency inflation and deflation as distinct from gold inflation 
or deflation, and, secondly, by confusing currency with credit. 
He assumes that since 60 per cent. of the world’s population 
live under the blessings of the gold standard, it follows that 
‘the money they handle will buy either at home or abroad, 
what the weight of gold into which it is exchangeable will buy.” 
He adds that “the purchasing power of all the currencies of 
the gold standard world is determined, within a slight margin, 
by what gold will buy.” He refers in only one important 
passage to the need of maintaining a proportionate ratio of 
‘currency and credit’? to gold reserves. But this and other 
occasional references to the ‘‘ currency and credit ’’ structure 
built upon a given gold base make the confusion rather worse— 
by implying that currency and credit belong to the same 
monetary family. 

In point of fact, they are quite dissimilar. Credit is the great 
world paradox—in the sense that it only exists on the assump- 
tion that it can be wiped out. If it cannot be wiped out, it 
becomes a ‘‘ bad debt.’’ Currency, on the other hand, is a 
clearance medium. To have a constructive value, it must relate 
to a standard—the present one being a given weight of gold. 
Currency (at least in its most important function in gold 
standard countries) is a measure of credit and a medium for 
clearing the balance of credit transactions. But it is distinctly 
not to be grouped with the thing it measures and clears, any 
more than a yard stick is to be grouped with a strip of the cloth 
it measures. 

The liability created by the issue of currency redeemable on 
demand in gold differs radically from other banking liabilities. 
It cannot be balanced by general resources, but only by the 
specific resource of gold metal. As of July 1st of this year, for 
example, the combined currencies of the U.S.A. and the banks 
of England, France and Germany amounted to more than 
$9,998,000,000, whereas the total gold stocks held to offset this 
liability were only about $7,636,000,000. In other words, we 
had a banking demand liability without an equivalent assets, 
either actual or available within a reasonably short period. The 
facts of record seem to indicate that such excess of currency over 
gold reserves represents merely so much “ flat ’’ currency, and 
that, as it varies in extent, it brings about a minor inflation or 
deflation in the general price levels as inexorably as the 
historie price movements brought about by French assignats, 
American ‘‘ green-backs ”’ after 1864, or German paper marks 
after 1918. 

Single facts are stronger than theory, an examination of 
prices over the eighteen months from January 1, 1929, to 
July 1, 1930, in relation to currency inflation may be useful. 
It may help to establish the point that uneven gold distribution 
alone does not adequately account for collapsing prices, and 
that the changing ratio of currency to gold is of vastly more 
importance in establishing an increased buying power for each 
currency unit. 

Taking first the combined currency and gold figures for the 
U.S.A. and the banks of England, France and Germany during 
the above period, we find that the currency to gold ratio stood 
at 155 on January 1, 1929, at 146.9 on January 1, 1930, and at 
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130.9 on July 1, 1930. This represen 
cent. in the first twelve months siel oy oe 
six months, with a total drop for the period of 155 

It is an amazing coincidence, to say the least aaann cent, 
the wholesale price level of all commodities. (U.S Bi drop i 
Labour Statistics) during this same period was e, tragte 
per cent., and the drop in raw material prices exeth 17.08 
cent. In other words, the percentage of currency ded (54 per 
almost exactly the mean between the percentage pri oe i 
raw materials and that in “ all commodities.” Asta drop in 
is the added coincidence that the raw material dea we there 
twelve months was 4.76 per cent. and the “ all ces e fint 
drop 3.9 per cent.—compared to the currency drop of 7 
cent., indicating that currency deflation began to i 
slightly before commodity prices, and that the etmek den 
commodities coincided with the last six months’ down ae : 
currency deflation. as de 


Possibly the most striking phenomenon connected with 
whole relation of prices to currency deflation is the fac ne 
gold resources increased during the period by more than 12 : 
cent. In other words, the lowering of the ratio of currence “ 
gold came about more because of gold increases than “a 
of currency declines. Circulating currency, as a matter of ioe 
decreased only 4.47 per cent. ; ” 

Nor can this general movement be ascribed to the gold acc 
mulation of any one country. Composite figures are ‘anslinn 
misleading, but in the present case Bank of England sien 
sources increased 2.94 per cent., those of the U.S.A. 9 19 we 
cent., and those of France 37.8 per cent. The Reichsbank we 
the only one to show a decline in gold—amounting to 4.(s ss 
cent. On the other hand, Reichsbank notes declined |8; “ 
cent., Bank of England notes 5.32 per cent. and U.S.A a 
rency 9.08 per cent. French currency was the only one ts 
increase in volume—but at a rate less than half as great as th; 
rate of increase in gold reserves. ¥ ; 

It cannot be said, then, that declining gold reserves in the 
four major countries have accounted for recent heavy priv 
declines—nor (on the quantity theory of money) that the declin 
in volume of circulating currencies showed even an approximate 
relation to price declines. But the declining ratio of currenc; 
to gold did bear an almost exact and mathematical relation ¢ 
the percentage drop in world prices—a drop in currency to gold 
ratio of 8.02 per cent. in England, of 18.9 per cent. in France 
of 15 per cent. in Germany, of 16.6 per cent. in the U.S.A. and 
of 15.5 per cent. for the composite of the four countries. 

These striking facts make one pause to consider whether, 
after all, more thought should not be given to currency deflation 
than in Sir Henry Strakosch’s otherwise excellent memo: 
andum. It seems more than possible that the legal provision 
of gold redemption does not, of itself, bestow on paper currency 
a purchasing power equal to gold, and distinctly probable that 
the actual buying power of the currency unit depends chiefly on 
the degree to which it is backed by gold reserves. old itsel 
may change over long periods in relative value—but hardly with 
the dramatic suddenness of the recent world-wide price co 
lapse. Currency, on the other hand, may change, and has 
recently changed, its intrinsic value (in terms of gold backing 
with just such suddenness. Redeemable currency can be 3 
sound and stable measure for prices and for the clearance 0! 
credits only so long as it maintains a fairly stable quantitativ 
ratio to the world’s common denominator--gold.—Yours faith- 
fully. James C. WILLSON. 

39, Broadway, New York, N.Y. 
October 1, 1930. 


——, 


of 5.22 be 
0.8 per cent, in the “ 


IMPORT BOARDS. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—-Every time a member of the Government appears '" 
public nowadays, he almost bursts into tears at the bare idea ¢' 
anybody paying more for food. 

But what would be the effect of their Wheat Imports Boar!’ 
In Sweden, wheat imports are regulated by the Government * 
strictly as they are anywhere in the world. And there, accor: 
ing to the Board of Trade reply to a recent question 10 the 
House of Commons, the average price of the 4-lb. loa! § 
1s. 7id., compared with an average price of 9}d. in this count}, 

Tariffs, on the other hand, in my view, even if increasing the 
price of food at all, would do so only temporarily, and woule 
very soon repay the increase by the stimulus they afford to hom 
production and the check they put on unemployment.—You" 
faithfully, A. C. N. Drxer. 

8, Wellington Court, Knightsbridge, S.W. 

October 13, 1930. 


[We agree with Mr Dixey that if an Import Board for whe 
were established there would be a grave danger of an increat 
in the price of breadstuffs. But does the thermal efficiency “ 
the frying-pan make the fire less hot ?—Ep., Econ.) 
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Pecan scl 
TRUSTEE SECURITIES. 


TO THE EDITOR OF THE ECONOMIST. 


Sim,—Arising out of the article in your issue of Septem- 

27th on the present unsatisfactory state of the law regard- 
— “trastee investment, it occurs to me that the criticism 
contained therein, whilst perfectly valid so far as it goes, by 
10 means covers the whole ground. : 

The unsatisfactory nature of the Trustee Act arises not only 

from the fact that it confines trustee investment to an 
arbitrary and unnecessarily restricted field, thus reducing the 
average rate of interest obtainable thereon, but that it 
simost entirely ignores the fundamental need of this class of 
»yestment, Which may be detined as the greatest possible 
security of capital and interest accompanied by the highest 
vate of interest compatible with such requirements. 
The varying yields now obtainable on trustee stocks are 
«ome indication that not all satisfy this need for greatest 
ecurity of capital and interest, and in fact it is obvious that 
losses of trustee capital on occasions of realisation do take 
place to some considerable extent. 

It appears, therefore, that more fundamental changes than 
a mere extension of the field of investment (which incidentally 
would complicate the task of the trustee), and an avoidance 
of semi-political considerations in its delimitation, are re- 
quired if the main needs of this class of investment are to be 
cured, and I would suggest that this is obviously a field for 
the application of the principles of insurance and of the 
investment trust. 

Briefly, | would propose, therefore, that a corporate body 
should be constituted either by Parliament, or voluntarily, 
consisting of leaders of the banking and investment world. If 
formed voluntarily, statutory approval of its activities would 
be required. At the option of testators, their funds would be 
diverted into a common pool, which would be invested under 
the direction of this corporate body. The income derived from 
such investment would be distributed to the actual trustees 
in proportion to the amount contributed to the common pool. 

The effect of such a scheme would be that all trustee funds 
so invested would receive the same rate of interest, which, 
considering that their requirements are the same, is theo- 
retically justifiable. At the same time, the actual investments 
could be spread over a much wider field than at present 
(though probably there would still be a need to restrict them 
to high-grade prior charges), thus yielding a higher average 
rate of interest than that now obtainable. 

It would be out of place to consider here the detailed 
working of such a scheme, but there do not appear to be any 
insuperable difficulties inherent therein. The most obvious 
diffeulty, namely, that involved in the withdrawal of funds, 
coull be overcome by an arrangement whereby funds with- 
drawn would be payable at a discount or premium propor- 
tionate to the difference between the aggregate market value 
or the pool’s investments at the date of withdrawal and their 
hook value, thus reflecting changes in what might be termed 

ie“ pure rate of interest.’’ 

_ The costs of operation of such a scheme would be negligible 
in comparison with the sums involved, and with the benefits 
which would accrue, both directly in a monetary form and 
indirectly from the reduction in economic effort, resulting 
irom the specialisation in a few expert hands of the vast 
amount of investment work which is now performed, con- 
scientiously no doubt, but none too well, by trustees whose 
“utes are often thrust upon them, and who have neither the 
time nor the specialised knowledge required for the execution 
oi their investment functions in the most efficient manner.— 
Yours, ete., S. HAMBURGER. 
“4, Old Broad Street, London, E.C. 2. 
October 15, 1930. 


— Suggestion involves a change in the legal conception 
: the duties of a trustee, since it would divest him of his 
pers responsibility for exercising care and judgment in 


ce Selection of securities, despite the existence of the Trustee 
‘ist.—Ep., Econ.] 
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SOUTH AFRICA AND SECESSION. 


TO THE EDITOR OF THE ECONOMIST. 
oa should like to express my appreciation of the Note of 
ell euk — Secession in your issue of August 30th. You 
anythin rst <i that there are here two sides. Secession under 
ee a © present circumstances would mean civil war, 
Denk a to all our English people and some of the 
dominance & bs other hand, Imperialism, in the sense of 
some of th A “ngland, is no less intolerable to the Dutch and 
in which ¢ English. Campbell-Bannerman showed us a path 
we can walk together. This was confirmed in 1926, 





when Balfour fell into line. If he had done so in 1907 there 
would have been no trouble, and he did enormous injury to 
England by forcing the Dutch to feel that the Empire means 
ascendancy, while it does not. Some of the harm he did he 
undid in 1926, but with a mettlesome people in a majority (not 
counting non-Europeans) it is easier to inject poison into the 
blood than to take it out again. The hankerings after seces- 
sion here are a nuisance. The failure of England to respond 
to Campbell-Bannerman’s appeal to make the grant of self- 
government here the grant of a nation, rather than of a party, 
resulted in our Conservative English here following suit, and is 
more responsible than anything else for the present nuisance, 
which is more serious than is generally supposed.—Yours, etc., 
Cape Town, 
September 24. 








Books and Publications. 


SPECULATION AND INTEREST RATES. 


Ir nas long been an accepted principle of City finance 
that Stock Exchange speculation is, to a large extent, 
governed by interest rates. According to the prevailing 
theory, low interest rates bring abeut increased borrowing 
for Stock Exchange speculation, and a consequent rise in 
stock values, while high interest rates check speculation 
and produce a fall in stock prices. It is the endeavour 
of Interest lates and Stock Speculation* to prove by an 
historical statistical analysis that there is no justification 
for this theory, and that it is impossible to correlate from 
available evidence either high rates and low stock prices 
or low rates and high stock prices with any certainty. 
The authors do not contend, however, that there is no 
relation between the money and stock markets, but feel 
that interest rates are only one of many factors which 
determine the course of stock prices, and that purchases 
of speculative securities made in order to obtain @ margin 
of profit between the dividend yield and interest cost are 
of no importance whatever in determining the course of 
speculation. The data on which they base their argument 
are compiled from official American publications and 
various semi-official indices of New York interest rates 
and stock movements from 1866 onwards. With the help 
of a series of tables and graphs, the reader is asked to 
consider the historical relation between call loan rates 
and stock prices from the seasonal and eyclical aspect; 
between call loan rates and the volume of stock sales; 
between day to day variations in call loan rates and specu- 
lation activities; between short time loan rates and specu- 
lation; and between interest rates in general and specula- 
tive and non-speculative security prices. Only in the 
single case of high-grade preferred stocks is there found 
to be any satisfactory correlation between low interest 
rates and increased share market activity, and this the 
authors attribute rather to the investment of floating 
supplies of capital than to the utilisation of cheap money 
for speculation. The authors have been at pains to study 
the question of correlation from every aspect, and have 
certainly made a prima facie case by inductive methods 
against any consistent movements on the lines of the 
accepted theory. Concluding their argument, they bring 
deductive reasoning to bear in an endeavour to explain 
why it is unlikely that low interest rates should increase 
speculative activity. By hypothetical examples, they 
indicate that the possible earnings due to the difference 
between the call loan rate and the dividend rate are, in 
fact, negligible, in view of the costs of the transaction 
to the speculator who endeavoured to borrow cheaply and 
invest the proceeds in industrial securities, and in view 
of the fact that the spread between the bid and the asked 
prices would usually wipe out any possible gains from low 
call loan rates. They also contend that speculation based 
on the difference between a dividend yield and call loan 
rates would be fraught with more danger than any specu- 
lator would care to face. Moreover, since it is always 
possible to find stocks whose current dividend yields ex- 
ceed the short-term interest rate, the authors maintain 





* “Interest Rates and Stock Speculation.” By Richard N. 
Owens and Charles O. Hardy, of the Brookings Institution, 
Washington. George Allen & Unwin. 10s. pp. 219. 
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that if the theory were sound, speculators would always 
be borrowing funds in unlimited amounts with which to 
purchase such securities. To those who have hitherto 
based their financial principles on orthodox tenets, this 
book should have considerable value if only as a stimulat- 
ing influence. 








BOOKS RECEIVED. 


[Brief mention of a book in this column does not necessarily 
mean that it will not receive fuller notice in a subsequent issue.) 


(It would be a convenience to our readers if publishers would make 
a point of notifying us of the prices of books sent for inclusion in 
this column.) 


The Economic War. By George Peel. (London) Mac- 
millan and Company, Ltd., St. Martin’s Street. 
10s. 6d. net. 

This very interesting discussion of the war ‘‘ on two fronts ’’— 
the war of Capital against Labour and the war of the comBived 
Capital and Labour of one country against the combined Capital 
and Labour of another—leads to a plea for the closest international 
co-operation. 

A Searchlight on America. By James Truslow Adams. 
(London) George Routledge and Sons, Ltd., 
68-74, Carter Lane. 12s. 6d. net. 

An extremely critical essay by an American on the less desirable 
aspects of modern Americanism. 

The Evolution of Industrial Organization. By B. F. 
Shields. Second Edition. (London) Sir Isaac Pitman 
and Sons, Ltd., Parker Street, Kingsway. 10s. 6d. 
net. 

A useful textbook which deals with industrial combinations, 
scientific management, trade unionism, methods of remuneration, 
vocational guidance, welfare work, etc. 

The Structure of Modern Industry. By G. M. Colman. 
(London) Longmans, Green and Co., Ltd., 39, 
Paternoster Row. 6d. 

This W.E.A. booklet of about sixty pages is an excellent descrip- 
tive introduction to economics for the complete beginner. 

The Theory of Collective Bargaining. By W. H. Hutt. 
(London) P. 8. King and Son, Ltd., Orchard House, 
Westminster. is. net. 

A critical account of the principal theories of the effects of 
collective bargaining upon distribution. 
La Critica della Economia Liberale. 

(Milan) Fratelli Treves Editori. 

A critique of classical economic theory. The principal economists 
discussed are Pareto and Croce, and there are also reproduced two 
discussions, with Umberto Ricci and Arrigo Serpieri respectively. 
La Scienza Economica. By Achille Loria. (Padova) Casa 

Editrice Dott, Antonio Milani. 

Two chapters on the history of economic theory, from Adam 
Smith to Marshall. 

Sinon, or the Future of Politics. By E. A. Mowrer. 
(London) Kegan Paul, Trench, Trubner and Co., Ltd., 
68-74, Carter Lane. 2s. 6d. net. 

The thesis of this little book is that the alternative to war 
and revolution is more and better politics. 

Bankers and the Property Statutes of 1925 and 1926. 
By R. W. Jones. (London) Sir Isaac Pitman and 
Sons, Ltd., Parker Street, Kingsway. 6s. net. 

Sets forth those principles in the Acts which particularly affect 
bankers in dealing with land as security. 


Statistics in Social Studies. Edited by Stuart A. Rice, 
American Statistical Association. (London) Oxford 
University Press, Warwick Square, E.C.4. 12s. 6d. 
net. 

A collection of papers on different statistical subjects, intended to 
show the nature of the problems encountered when statistical 
methods are applied to sociology. 

Business Charts. By T. G. Rose. With a Foreword by 
Sir Francis W. Goodenough. (London) Sir Isaac 
Pitman and Sons, Ltd., Parker Street, Kingsway. 
10s. 6d. net. 

A handbook on the various types of chart which are suitable 
for the graphic presentation of business statistics. 

Questioni Economiche Politiche e Sociali nella organizza- 
zione int. de Lavoro. By Giuseppe de Michelis. 


(Roma) Stabilimento Tipografico ditta Carlo Colombo. 
Reprint of three short speeches. 


By Ugo Spirito. 





$$$ 
I Progetti di Unione Doganale Europea e 1’ }tq); 
Prof. Jacopo Mazzei. (Firenze) Stab. Ay talia. By 


e Figli. Carnesecel 
Employee Stock Purchase Plans and the St 
Crisis of 1929. (New York) National Ind 
ference Board. Inc., 247, Park Avenue. 


Atti dell’ Istituto Nazionale delle Assicurazioni. Vol. | 
(Roma) Istituto Nazionale delle Assicurazioni _ 


Reprint of a number of lectures on various 
with insurance. 


ock Market 
uStrial Con. 


I, 
problems connected 


New York Insurance Report. Part I. 
(Albany) Insurance Department. 

The Banker, October, 1930. (London) Financial News. 
paper Proprietors, Ltd., 20, Bishopsgate. 2s. 64 


Includes an article by Mr Parker Willis on “ The Feder! 
Reserve System and its new Governor.”’ 


Fire and Marine. 


The Bankers’ Magazine, September, 1930. (Cambridge 
Mass.) Bankers’ Publishing Company, 465, Main 
Street. 50 cents. 

Includes an article on ‘‘ The Problem of Banking Concentration,” 
by Joseph Stagg Lawrence. 


International Labour Review, September, 1930, 
(London) George Allen and Unwin, Lid. 


40, Museum Street. 2s. 6d. net. 
Includes an article on freedom of combination in Austria. 

Interim Report of the Gold Delegation of the Financial 
Committee of the League of Nations. 
League of Nations. 

Fully discussed in the Economist of September 27. 

The Canada Year Book, 1930. (London) Canadian High 
Commissioner, Trafalgar Square. 

An exhaustive collection of official statistics which no reference 
library can afford to be without. 

Journal of the Royal Statistical Society. Part 1V., 1920. 
(London) Royal Statistical Society, 9, Adelphi 
Terrace. 7s. 6d. 

Contains Mr Flux’ presidential address on ‘*‘ Our Food Supply, 

Before and After the War.” 

The Hibbert Journal, October, 1930. (London) Con- 
stable and Company, Ltd., Orange Street. 2s. td 
net. 

Jahrbuch 1929 des Allgemeinen Deutschen Gewerk- 
schaftsbundes. (Berlin) 14, Inselstrasse, 6a. 

An exceedingly comprehensive German year book of labour 
matters. 

Indian Affairs. (London) Edson (Printers), Ltd. 
8-9, Essex Street, Strand. 5s. net. 


Contains a number of articles which are of particular interest 
in view of the forthcoming Conference. 


Lettlands Wirtschaft und Wirtschaftspolitik. By Albert 
Saets. (Riga) Typografie des lettischen Bauer 
bundes, Elisabethstr., 14a. 


An account of the economic and financial structure and activity 
of Latvia. 


Statistical Year Book of the Kingdom of Siam (1928-29) 


ete Seti all 
(Bangkok) Department of Statistics, Ministry © 
Finance. 


(¢ reneva 


Tea Facts and Figures, September, 1930. (London) 
Frede. C. Mathieson and Sons, 16, Copthall Avenue. 


2s. 


OFFICIAL PUBLICATIONS RECEIVED. . 
The following may be obtained from H.M. Stationery 
Office, Adastral House, Kingsway, W.C.2 :— 


Report to the Minister of Transport upon the Accide nfs 
that occurred on the Railways of Great Brita 
during the year 1929. Cmd. 3682. 4d. net. i 

List of Mines in Great Britain and the Isle of Man, 1929 
5s. 6d. net. i<nue 

Department of Overseas Trade: Report on the Condition? 
and Prospects of British Trade in India, 1920-0. 
ds. 6d. net. 


Colonial Reports: No. 1486, Uganda, 1929. 2s. a 
No. 1489, Nyasaland, 1929. 1s. net; No. _ 
Basutoland, 1929. 1s. net; No. 1491, Bechuanalay 
Protectorate, 1929, 1s. 3d. net; State of Brune’, _. 
ls. 6d. net; No. 1494, 1929. 1s. 6d. net. 
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BRITISH MOTOR SHARES. 


Tue effort to talk up British motor company shares at 
he period of the Olympia Show has this year fallen flat, 
-atiy because the stock markets in general are in no 
Pn od to hear the voice of the charmer, and partly 
eas the prospects of the trade itself are not clearly 
jefined. The general trend of recent economic develop- 
sonts in the motor trade is discussed in a leading article 
on page 697. Broadly speaking, the industry has yet 
.o wake up its mind on such questions us whether there 
shall be many or few producing firms or many or few 
iff rent models turned out. The problem of evolving 
car which will be a winning proposition in the export as 
well as the home market has still to be solved. Over 
‘he whole future hangs the shadow of the new Ford 
works at Dagenham, which are to come into production 

» twelve months’ time, with a capacity equal to the 
earrent output of the whole British private car industry. 
Jy view of these factors, what is the outlook for holders 
f motor shares ? 

Though the twelve months which have elapsed since 
st vear’s Motor Show have resolved few of the 
ndustry’s major problems, they have tended to throw 
‘heir main features into bolder relief. When the ding- 
long competitive “* battle ’’ is joined between the exist- 
ny British concerns and the new Ford Company, one 
can confidently predict which concerns will represent 
Great Britain in the lists. Leaving on one side companies 

Rolls-Royee, which have a steady market for a 
specialised product, the really profitable British produe- 
ug tirms can be counted on one hand. Some 50 per 
cent. of the total output of private cars is produced by 
the two largest and 88 per cent. by the seven largest 
companies, excluding the Ford Company. In the equity of 

biggest concern, Morris Motors, the public has no 
The ordinary shares of the second largest, 
Austin, have had a spectacular rise in recent menths, 
lowing the paying-off of preferential arrears and the 
esumption of dividends on a heavily written-down 
rdinary capital. A third concern, Singer and Company, 
‘ter building up an extended business from small begin- 
ungs, has recently suffered a check in its programme of 
rap d development. Among the smaller companies are 
me, like Rover and Humber-Hillman, which, having 
veen recently reconstructed or amalgamated, may have 
indubitable future prospects, though these cannot be 
ussessed with confidence on the basis of recent results. 
the residue, however, includes a number of companies 
Whose output is noticeably on a smaller scale than their 
capitalisation. From time to time, certain of them may 
tvolve a successful model, with favourable results on 
their contemporary receipts; but, taking the group as a 
wa le, it is generally agreed that under a ‘‘ rationalisa- 
ton scheme on a substantial scale most of these 
nies would deservedly lose their separate identity. 
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Paid-up Net Profits Earned for Dividend 
Duin Capital as ond Last Three Years. 
ompany, (Preference) ve a 
and 

Ordinary) . Sheet. YearI. } Year II. | Year Il. 

Morris Motors® 5 s * £ £ 
peer «+ | 5,000,000 | Dec. 31, 1929{ 1,143,923 | 1,054,823 | 1,039,118 
seveeeseeses 2,150,000 | July 31, 1930 243,025 559,788 384,342 
Singer .. (15 Mths.) | (12 Mths.) | (7 Mths.) 
Fool. 7 1,095,184 | July 31, 1930 161,223 157,662 | 116,613 
STEER) o.cccccce 7,000,000 Dec. 31, 1929 908,995* 
818,962 | Dec. 31, 1929 156,789 185,769 | 203,456 
(14 Mths.) 
2,294,66%a) | Sept. 30,1929] 145,052 163,483 | 135,436 
300,000 | Ang. 31, 1929 | Dr.133,248 | Dr.191,362 |Dr. 17,780 

207,141 | July 31,1929} Dr. 27,045 1,033 
420,000(6) | July 31, 1930 | Dr.501,799 120,244 34,031 
(11 Mths.) 
200,000 | Dec. 31, 1929 13,807 21,267 9,949 
650,000 | Dec. 31, 1929 715,998 50,330 21,585 
924,376 | July 31, 1929 51,813 | Dr. 36,806 | Dr. 79,344 
(11 Mths.) 

















of Jantar Teng After reorganisation 
luary, 1929, echeme of 1930. (0) After reorganisation scheme 








The table in the preceding column, which shows the 
earnings of 12 companies, suggests that while individual 
concerns may have recently increased their profits, earn- 
ing power in the industry as a whole has been stationary 
rather than progressive. 

Unless the numerous small-output companies show 
greater readiness than they have yet evinced to come 
under the wing of a big “ rationalised ’’ concern, the 
investor's future interests are likely to be concentrated 
chiefly on the four companies at the head of the table, 
though possibly the shares of a few reorganised com- 
panies like Rover, which have more than a chance of 
‘making good,’’ may possess a speculative appeal for 
some investors. The position of the ordinary shares of 
the four large-scale producers merits close attention. 
The relevant facts are set out in the next table. All the 
figures shown are subject to tax, except where otherwise 
indicated :— 


Morris* Austinf Singer Ford 
Ordinary capital ........... £2,000,000 150,000 666,760 7,000,000 
Proportion of total capital in 
i 40 Y | 61 100 
Earnings on ord. shares in 
last three years, Amount 
i: Ginnianinwidbens 918,923 5,212 161,223 
MING tention taniumen 629,853 461,922 136,481 on 
+ | | RRS: 614,118 606,474 93,291 908,995(a) 
Per cent, 
PIII a -sienitennetnaginans 46-0 3°5 25-2 
LS Se ee eee 41-5 308 21-1 asa 
MEER eS saudvdcacatedae 40-7 404 18-0 13-0 
Last ordinary dividend..... 10% 102-8% 9 18-43%§ 10% 
(Tax free) 
Present price ord. shares .. ** = 32s. 6d. 20s. 9d. 63s. 
Yield at present price— 
On last dividend ......... oe 17-4% 17-:8% 5°2% 
On last earnings........... oe 68-59% 17°4% 4-1% 


* Earnings shown after tax. + Earnings shown throughout on a 
twelve months’ basis, at equivalent rate if no preferential dividend 
arrears had existed. ** Shares privately held. § Distributed in 
preference shares. [60% actual for seven months. 

(a) After deducting profits of affiliated companies earned prior 
to their re-organisation. 

Preference shareholders in Morris Motors, whose divi- 
dends require £225,000 each year, are comparatively well 
covered by earnings. ‘The equity shares of the other 
three companies, which are available to the public, 
represent strikingly different proportions of total 
paid-up capital. They account for the whole of Ford's 
capital, more than half that of Singer, but less 
than one-tenth that of Austin. Fluctuations in trading 
profits will therefore have least effect in ‘* moving ”’ 
Ford ordinary earnings and dividends, and most in 
‘moving "’ those of Austin. This fact partly accounts 
for the high yield shown by Austin ordinary shares, 
despite their sensational rise and the decidedly progressive 
trend of the company’s recent earnings. The low yield 
on Ford shares represents a lively sense of benefits to 
come, when the new Dagenham works are in operation. 
The drop in Singer ordinary (despite the declaration by 
the directors, who hold one-third of the total capital, 
that ‘‘ intrinsic values ’’ justify a quotation nearly 70 per 
cent. higher) is due partly to general market depression, 
partly to the setback in profits, and partly to the 
directors’ decision to pay the last dividend in scrip 
instead of cash. 

What is likely to happen when the Ford works at 
Dagenham come into production ? An intensification of 
the manufacturers’ present policy of price-cutting would 
appear inevitable. Mr Ford’s plans are understood to 
envisage more or less free competition between the 
Detroit and the Dagenham works for the European 
market. If it be reasonable to suppose that the average 
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price of a Ford car will then stand little above the current 
selling level in America—roughly £100—Dagenham will 
have only a £10 margin for Transatlantic freight as 
between its manufacturing costs and those of the Detroit 
plant. If the cost of production in America be put at 
about £75, the British Ford car may have to be turned 
out at a prime cost not exceeding £85. According to an 
estimate furnished to us by an outside observer, the 
present sale price of a Ford car in England (taking £200 
as an average price for models ranging from £180 to 
£225) may be analysed somewhat on these lines: 
Material bought in England, £80; material imported 
from America, £15; English labour, £40; advertising 
(74 per cent.), £15; agents’ commission (15 per cent.), 
£30; company’s profit (10 per cent.), £20. The largest 
British producers can show current figures at least as 
economical as these. As last year’s Ford production at 
the Manchester factory has been put, however, at about 
25,000 cars, while the Dagenham output may be 200,000 
units a year, the enormous increase in output, plus the 
economies of self-contained production, may quite possibly 
bring down costs to something like the following basis: 
Total manufacturing costs, approximately £85; adver- 
tising, £7 10s.; agents’ commission, £15; company’s 
profit, £10—giving a total of £117 10s. 

The total British private car output last year was 
about 170,000 to 180,000 cars. The potential Dagenham 
production itself exceeds this figure, but whereas existing 
British producers sell the lion’s share of their output in 
the home market, there is reason to believe that only 
about one-quarter of the Dagenham output (say 50,000 
cars) will be marketed in Great Britain, the remaining 
three-quarters being designed for the Continent. The 
ability of the largest British concerns to make the signifi- 
cant reductions in average selling prices inevitable under 
the new régime may demand not inconsiderable adjust- 
ments in their organisation, including, probably, concen- 
tration of their activities on fewer models. They are, 
however, generally speaking, much stronger financially 
to-day than they were three or four years ago. By the 
end of 1931, when the issue will be fairly and squarely 
joined, economic depression in this country may 
have been sensibly alleviated. For the present, however, 
even the largest British motor companies will best serve 
their shareholders’ interests by paying moderate rather 
than generous dividends, and conserving their resources 
to the utmost extent. For many of the smaller com- 
panies, other than the ‘ specialists,’”’ the future must 
remain obscure, so long as the present order, or lack of 
order, subsists. 








sTHE WEEK IN THE MARKETS. 


THE LONDON STOCK EXCHANGE. 
SETTLING DAYS. 


TICKET. | 


Account. 
October 21. | ; 


October 23. 
THE London Stock Exchange continued to function as an 
international shock-absorber this week. All markets had 
x dull, and some a decidedly depressed aspect on 
Monday and Tuesday, attributable to uncertainty regard- 
ing the Wall Street’ position, forced selling from Paris 
and unfavourable South American developments. At 
one time it was reported that some of the selling was 
coming from ‘‘ special ’’ quarters nearer home. — The 
pace of the movement, however, slackened perceptibly in 
mid-week, when the market, in a mood to be grateful for 
good news from any quarter, was pleasantly surprised 
by Mr Snowden’s hope that increased taxation might be 
avoided. Gilt-edged led the recovery on Thursday, but 
measurable gains were recorded in industrials and 
speculative ’’ stocks, though these were frequently in- 


= to cancel the losses of the earlier days of the 
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Generally, faith in a speedy revival of 


: - activity in ear 
stocks is lacking at the moment. In the ee a, 
indications of an early end to trade depression atten 
é a 10n 


is rather being given to sound prior-charge 
reasons described in a Note on a later page, 
Five per Cent. War Loan was the mo 
ception to the generally weaker tendency of Gilt-edp 
stocks early in the week. After initial’ sellino fo 
Snowden’s intimation of the possibility of an early @ whi 
sion operation, the stock came into demand from aN 
short-term quarters and reached a new “ record ” level 
The remainder of the Gilt-edged list was firm, oo & 
speech. The first announcement of the Indi, Goy “i 
ment’s £12,000,000 Loan caused a marking down of ed 
of India stocks, but the excellent response to the ix ; 


Stocks, fo, 


10st important ey. 


ISSue 


produced an immediate recovery. Dealings in Australis, 
loans were on a small scale. Home corporation stock: 
continued to attract attention, the new Ayr Fives main. 
taining a premium from the outset. 

The Foreign Bond market was puzzled by conflictine 
reports of the Brazilian situation, but after further gi, 
stantial markings-down a better tone ensued on the carry. 
ing out of the week’s sinking fund requirements and’, 
slackening of American selling. Argentines were stead; 
after early liquidation on the recession in the peso, but 
Chileans remained a bad market. German issues re. 
mained out of favour, but slight support was noticeab); 
before the end of the week. 

Though the traffic figures of the Home Railways 
generally maintained last week's ‘* improvement,’ th 
market was inclined to put a bearish construction on the 
possibilities of next month’s wage negotiations. Some 
demand was in evidence for prior-charges, but further 
liquidation occurred of ordinary stocks, particularly ¢ 
London, Midland and Scottish, which reached a new low 
level. Some improvement, however, was manifested to- 
wards the close of the week. Further buying of Under- 
grounds followed the publication of a good week's traffic 
returns. Among foreign rails, a slump occurred in Argen- 
tines, the effect of favourable crop developments being 
entirely swamped by the decline in the peso. After a fairly 
severe shake-out on Monday and Tuesday, however, 4 
rally ensued. Among Brazilians, San Paulos showed an 
advance and Canadian Pacifics were better after early 
selling. aos 

The bears had matters much their own way in the 
Industrial markets at the beginning of the week. Inter- 
national stocks were particularly heavy on American 
tendencies, while distress selling from Paris affected other 
counters. Mr Snowden, however, came opportunely to 
strengthen a firmer, though nebulous, tendency In the 
middle of the week, the beneficial effect extending throug! 
the greater part of the list. Among the worst sufferers in 
the early liquidation were Cables and Wireless, United 
Molasses, and Turner and Newall, which were all pressed 
on an unwilling market. In the subsequent recovery, 
textile shares obtained support with the exception © 
British Celanese. The position of this company, =° ; 
light of the chairman's speech, is discussed on page v4 
Electrical manufacturing and supply shares regained 
favour after showing signs of lassitude. The opening 
the Motor Show coincided with a better, though selective 
movement in the share market, after fair selling. Tobacco 
shares also improved after showing signs of weakness ‘ 
the absence of any declaration of policy by the large _ 
panies. The position is dealt with in a Note on page mot 
Demand, for the present, has veered away irom brewery 
shares. The publication of the Gramophone Company” 
balance sheet (examined on page 724) added little ‘ 
the preliminary dividend announcement, but the share 
hardened under American influences. Bank shares - 
generally firm, and a steady, though limited demand w’s 
forthcoming for insurance shares. tl 

Rubber shares were mainly unchanged, only od 
parcels coming on to the market, whence all — 
mediate interest departed with the cessation - 
sensational movements in the commodity. Tea vote 
clined to be easier in Mincing Lane, and the shares _ 
dull. The oil market was affected by heavy iquice 
early in the week, Paris proving a particularly “ bea 
ing influence, though the declines in some of t : call 
shares were disproportionate to the real volume 0 
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The passing of the Trinidad Leaseholds final divi- 
'  terred to on page 725) was badly received. As 
otha cases, the oil share market became noticeably 
4 . "ies the week ended, though professional opera- 
pnt a larger part than public support. 

“The mining share markets made a poor showing at the 
niset, on liquidation from Paris and the Cape. In the 
co section, Crown Mines were better than the aver- 
ae Central Mining, Gold Fields and * Johnnies i 
appreciably lower, while Union Corporation relapsed 
yy the cut in the dividend. Northern Rhodesian issues 
- practically lifeless at first, but developed strength 
sor and “ Chartered ’’ led a rally on professional buying. 
). Beers came on offer and receded sharply after the new 
nital announcement. Tin fell to £107%, the lowest since 
4» with a subsequent upward reaction. Tintos were 
din mid-week, but recovered substantially on Thurs- 
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* FINANCIAL NEWS" DAILY BARGAIN INDEX, 
(Approximate number of Bargains recorded in Stock Pxchange Lists.) 























Oct.9, | Oct. 10, | Oct. 13, | Oct. 14, | Oct. 15, | Oct. 16, 
1930. 1930. 1930. 1930. 1930. 1930. 
. t and Munici 
wna mast pl asis | 2,378 | 2,822 | 2,302 | 2.361 | 1,463 
nsport, Communications, 
snd Public Utilities ...... 1,004 952 1,289 1,030 952 1,002 
smmercis] and Industrial® | 1,641 1,902 1.943 1,762 1,810 1,839 
ks, Insurance and Finan- 
SE EEN 445 527 628 501 535 590 
ines (including Nitrate) ... 433 424 445 450 462 473 
eR ETE SR 158 172 202 181 162 199 
bber, Tea and Coffee ...... 143 152 149 108 lll 88 
Dill .ccorsesesetocnenneneces 5,339 5,507 6,477 5,423 5,373 5,654 











® Including iron and steel and breweries. 


“ FrsaNclaL NEWS" DAILY AVERAGE OP 30 INDUSTRIAL ORDINARY STOCKS, 























(1928 = 100.) 
I 
os by 1990. Oct. 9, | Oct. 10,} Oct. 13,} Oct. 14, | Oct. 15, | Oct. 16, 
_ Tn. | (ag. 0. | asso.’ | 1930."| 1930."| 1930." | 1930.” | 1930. 
| 
#6 | 72°6 | 74-8 | 74-0 | 73-6 | 72-7 | 72-8 | 73°5 








We are officially informed that Messrs Henry Thomas 
Jlunro, Sydney Rowland Savill, Donald Connaughton 
Munro, Richard John Edward Daintree, trading as H. T. 
lunro and Company, and Mr Douglas Roy Dunn, were 
leclared defaulters upon the Stock Exchange 
October 10, 1930. 
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FOREIGN STOCK EXCHANGES. 


NEW YORK. 


“vents at the end of last week left nearly half the 
‘sues On the New York Stock Exchange selling consider- 
‘ly below the bottom point reached in the liquidation of 
or November. Many shares can now be bought to give 
elds, on the last dividends, of 10 per cent. or more. 
7 ' olumbus Day, an accumulation of selling orders 
wg off at the opening on Tuesday, but its com- 
“Non was followed by short covering and a demand 
a eee number of investors seeking bargains, 
bind wd _— a rally, particularly in high-grade utilities 
brevailed : : * the whole market, a cautious policy still 
bs in Fp _— prices continued gradually to move 
| eet liable t ; ro tg periods of reaction were 
8. Steel. A © occur. Some of the soundest stocks like 
Tho a Telephone and International Tele- 
ciable recovery rye and showed at one time an appre- 
bbsence of an» on much disappointment remained at the 
industry nee indication of an autumn revival. The steel 
bnd ear belie ne at only 50 per cent. of capacity, 
120. Broa fy, det ae eaarhycen a ees 
Pn an improved techn} ‘al selling wave has leit the market 
he bank nog ee ennica condition, but security loans at 

Provide the uncertain element in the situation. 


A satisfactory feature of the week has been the stronger 
tone of Brazilian bonds. 


Oct. 
2, 
1930. 
U.S. 33% T. Bds. 106} 
Do. 4% T. Bds. 113 
Lb.Ln.34% °32-47 101l® 
Do. rg *32-47 102 % 
Do. 44% "33-38. 103% 
Atchison ...... scecee 209 
Ches. & Ohio ...... 46} 
TBO. ccecececoscsccccce 38 
Illinois Central .... 110} 
N.Y. Central ....... 152 
Pennsylvania ...... 702 
Southern Pacific .. 109} 


Southern Rly. ..... 76 


Union Pacific ...... 207 
Am. Can, ........0..5 1223 
Alleghany Corp... 183 
Amer, Smelting... 55} 
Anaconda ......... 38 
Bethlehem Steel... 81} 
Chrysler Motor ... 214 
Produce....... 833 
Eastman Kodak .. 203 


Gen. Motors ...... ° 39 
Int. Harvester ..... 64} 
Montg. Ward ...... 282 
Natl. Biscuit ....... 81 


Oct, 


Oct. 


Oct. Oct. Oct. 
9, 16, 2. 9, 16, 
1930. 1930. 1930. 1930. 1930. 
1064 106} Phelps Dodge ...... 283 28 27 
112 1123 _ 1} 57 59 
101% 101 Sears- Roebuck 61} 85 534 
102% 102 Studebaker........... 275 26 254 
103% 103% i = eae 75 72 72 
U.S. Leather ........ 7 64 6% 
202 201 U.S. Rubber......... 16 13 13¢ 
43 424 cy eee 1574 1464 150} 
3 36 Westinghouse ...... 131 112$)0— 114 
105 102 Woolworth ......... 63} 604 63} 
= a Worthington Pump 95} 784 8&3 
107 1064 Am. Pow. & Light 734 67 63} 
71 14 Am, Tel. & Tig...... 205 196 199 
200 199 Electric P.& L. ... 63 50 §2 
Int. Tel. Teleg...... 30 254 29} 
114 119 Nat. Pow.& Lt.... 3 4 34 
164 1 Radio Corpn. ...... 28} 22 23} 
53} 56 Utilities P.& L.... 32 283 264 
35 378 W. Union Tig. ...... 152) 136 143 
71 754 
17 17} 
78} 78 Associated Gas“A” 30 25 264 
186 192 
544 544 Mid-Cont. Pet. ..... 21 174 19} 
36 35} Pan Amer, B. ...... 2 49} 47t 
61 63; Sinclair Oil ......... » a 16 143 
22 243 Std. California ..... 55 534 534 
77 785 pF ee t 56) 57% 





By courtesy of the Standard Statistics Company, Inc., 
of New York and 13, Copthall Avenue, London, we print 
the following index figures of American values calculated 
on closing prices (1926 = 100) :— 






























































1928. 1929. 1930. 
Begnning} Oct, Oct. 
Lowest. | Highest.) Lowest. | Highest. of Year. 8. 15. 
335 Industrials ... 132-5 186-4 134-5 218-9 146-0 120-4 | 118-3 
coe | 120-5 139-7 127-8 173-5 134°3 112-0 | 110-9 
128-3 180-6 177-6 330-4 202-2 190-6 187-6 
130-3 178-9 140-3 228-1 153-0 130-1 | 128-0 
Average yield of 
50 Industrial 
Common Stocks.. | 3-32% | 4°42% | 3:10% | 5°23% | 4-83% | 5-32% | 5°37% 
DaILY AVERAGE OF 50 INDUSTRIAL COMMON STOCKS (1926 = 100). 
Highest | Lowest | o.+.8. | Oct. 9, | Oct. 10,| Oct. 11, | Oct. 13,| Oct. 14, | Oct. 15 
of 1930. | of 1930.) Sox,” hy, — a —— a a 
(Apr. 10.) | (Oct.11) 1930. 1930. 1930. 1930. 1930. 1930. 1930. 
202-4 | 135-7 | 141-5 135-9 | 139-7 135-7 » | 138-2 | 140-3 














* Holiday. 


TOTAL DEALINGS IN NEW YORK. 



































Oct. 9, | Oct. 10,} Oct. 11, | Oct. 13, | Oct. 14, | Oct. 15, | Oct. 16, 
1930. 1930. 1950. 1930. 1930. 1930. 1930. 
Stock Exchange— 
Shares (Thous.) | 5,041 6,286 1,725 t 3,382 2,375 1,850 
Bonds (Value 
Thous, $)....... | 17,067 19,633 6,572 t 11,979 11,811 | 10,511 
Shares (Thous.) | 1,100 1,601 453 t 775 637 515 
* 2-hour session. ¢ Holiday. 
AMSTERDAM. 


Last month, attention on the Amsterdam market was 





chiefly focussed on the bonds section. 


German loans, in 


particular, under the lead of the I930 Reparations Loan, 
underwent severe fluctuations. A pronounced decline was 


also registered by Brazilian bonds. 


The political difh- 


culties with which both countries are having to contend, 
were, of course, responsible for the downward movement. 
For first class Dutch bonds, however, there was a satis- 


factory demand, 


and 


prices advanced. 


The 


Stock 


Exchange itself was more or less neglected. Trading was 
insignificant in extent, and the drop in quotations was 
fairly limited, considering the weak tendency on Wall 
Street. At the present very low level which most stocks 


have reached, 


holders 


are little 


inclined to consider 


selling, and offerings are, therefore, light, except for 
occasional short selling by bear operators, which causes 


a further depression of quotations. 


Reports coming in 


from industrial enterprises are in some cases quite satis- 
The directors of Philips Works, for instance, 
owing to the good demand for their new 


(Continued on page 722.) 


factory. 
announce that, 
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8 | ° 1927) ooo | | —6 } 3 | 15 } c £5, £2pd. j = iy ; 
9 | Tl 4 Do. 6% (1 89: | 83 i 49 7 | 1 Lon & Lan } 33 | 33 4 8 
4g 5 % (1929)...... : ll : 30g 26 t. & Mer. 
023 | 79% Chili €%, (192 x} 39) | . 334-25 | North Brit. ' 6 
35 934 4 os China B% (1912)... ate 109x | —2 H RY 4 394 | 31 364 | 505 gS, with Sib pd. 1 | 1h +3 ss t 6 
oe | 1059 | 215 | 109} | Caechosiouakia ae 2 A co 812 0 | | 149 || Northern £10, d | 129) ip + 418 4 4 3 
114} | Met 115} 72 Danish 3% ........000- 83x} 82 | -1l $80 188 15 17 l Peari (£1), fully pai 14} 144 - ’ ‘ 
my | 75 oct Gp im ist 2s es oon] am atl a | Phoenix, £1 tully pd. 23; 23) 22 
954 | 60 728 Reypt Unit t..) a | ms | = 6 9 0 163 | | | 214 | Prudential £1 A..... i |, 57/6 | 37/6 466 
ee | Th | 80k 73 | Eton Top 1921 9h) Mei-1 | & gS) ae a ae (1, | Roval Exchaoge (El) | | Sut 
He ia) By be Paes | eS | fg Pee Soa 
a1 20 » Sip cores ooo 11 BOS | ex 616 4 134) 12 =| Yor : 
oe | saole'l aso! ce fer oe” ar | oe |-3 677 14% 12 
ors | 1008 | rid bof | Greek 6% —— Sit ims) fas t Trusts. | i330 | -5 | 469 
933 | 1048 1008 Do. 71% ~ oo || 108 | 208 | coe 518 0 i | Investmen Deb.) 315 | 310 an 
tosh | o5¢ | lose | ‘oat sagen Sh 155648 plasma {in| sis 0 $10 | 289 319, | 290 | Anglo-American I w- | MS4b | Used | 33 
eo 954) 91 Do. 6% (1924)... 102 =3 va 47 156g.) 147 | | age end éc, £1 ABA ~3)6, 34 
is at & Merion $%, (1889). 105) | 1084 | |g 38 © || Serta! ioe | 291 38 Pit, Aamete Sam iss Mls] She 
36 | 4t 1004 Norwegian 6% by | 98h) . 9 6 6 45/3 | 34/- | 175 | Debenture Det. | 1769x1724. — § 64 
wee | ioog || toes | ost |! Bere thse 1s on 80$x - 1} BR BD ALE bE ee ee } May] May) | a 
3 88 | sah Te) Foland 1 isis cs aver | 32'| fat 8 | 20s | tea 12d | 112k ‘Gonrianinvesiseat | 202 mo -7 | $68 
101 iamese " 85) | 86); 4 . 2) of Guard AT ee ae 411 0 
1063 | = y 774 Swedish te oo wt | 6441 —8 ll = 229 | 200 211 | +4 Indus. & Gen. = | 43) 40 | -2 | on ' 
9110) | Gis | By 2b] 6 Fo | Hp Se | Se | aa taieview rete) ue 328 ay) SL 
| 19) 84 % 1919... | 86x io 505 | | 20/- | Lake tant. | 328) gd z 
234 | 17 1 8] Uruguay 5% | 21/9 | 20/- | 25/6 | | Mercantile Inve | 2628 | 2624: 500 
= “srry oe 764 | —6 $ aban || 339 | 29 269) | 283+ | Sinet' coeapmens ST | inl 588 
et | Set il ace’ | oop | Barotac ese aos |i ith ssa om | ts | Soottah Tava (3°) 2595 | 3274 | ~25 | gas 
i : ; &- | < | eee - a 9 5 -" "e Cc. |) | —j3 | 5 7 
OR" 10h | 99) Bristol 5% 935-45 90 | ‘90 | os 6 1 2 |, 29/6! 23/6 | 24/9) 274 || Scottish Mortge, 115$ | 112} | 521 
105 j 985 0 873 Danzig 7% 193 0) 100 100 eee 0 304 } 2654 260 2 | Stkholdrs Invet. eee 97 974 e 24 ¢ 
at | SE | 1, Be Rene ere 18) | tut is [us ie ia ‘Trastewe Oorp. Oni. | 0h | 25th “$f Lf 
eet | 60, | SEE Oh ees | 85 | SRS | Be as | aoe ats | Taned State Deb. | 245 | 
ent | elt | 61 $9 || Phot kadnse tes fo 104 11s | —"y] 418 0 | 305 | 2548 | 268 | 
1043 | 998 | 111d | 108} | Seine T% me loser | asp | “est |W. “— F Lael 1 an! | 39} 6192 
Ooh | 93h | ‘38 | ‘B4* | Syaney Bi% 1904.2 ‘oe Bel | | Pars: | 2 - si 
| entine fac! 50 | sa 
__ British Railways. | | esa} —2 1019 0 - | 35/-| 4a/-! 27/6 | an Bstates &c' | | | om, 
sor Teh) 94 | 624 @. Mewtern Ont Stk el ce jt] ab | | ‘| (AR AL ie | 68h Me. 
“LAN, {| a | ae | — s lt ae| & BAR | 116 | tl 
ep, 3 oi | Do, $% Pref. Ord. 2} al... 6 | 33/9 |ez/iog| 28/ || Cot Lon, BI Pty Se cal (990 
| 39 | 1, >» Pref.1955... || 82 | j 10 0 0 | 446 | 33) 16/74)! C.o 5 pd. | —6d | 44 
39 224 5 62 || Do. 5% Pref. ~ 40 | 40 eee 3 | 17/9 | 19/104 | Dalgety £20, £ / 44/ 13/9 3) 7155 
824. 944 Do. 4% 2nd Pref. Stk. | -2 a8 9 ff 21/ | | 42 7b Land 6l..... | 45/- | + 1/3} 69 3 
514, Do.4% tk 33} | 31k 210 ; ie | 1g} 9 || Forestal 61 | 43/9 | 45/- | _ 10 : 
| 7 il orl su | EMS. Ord. Ok... 554) $5) |. } S4/9 | 16/= | 19/9 | 12) | Hudson's Bay Oo. 61 || 43/9 | S351 7 | Nil 3 
59 47 57% 55 | 4% Pref. Stk. 1923 72 | 704 | —24 §13 6 | 85/- | 93/14) 41/3 || Java Invest. &c. £1 iH 5 i 4 | -14 | 15 12 6 Hh 
14 63% 13 67} | Metropolitan Cons, 1% | 75 hee 613 3 | 138/ 9 | 35/- | 17/6 | vian f Ord. Stk |} | 32 -3 | 5 63 : 
i} 45/9 | 28/9 | 4 || Peru Stk | 35 2/6 | —1/6| i 1/3 
68 55% j 75 12¢ | Met. Ord. Stk. 224 | 21} j— 4 11 12 4 23 | 1]; | 12 1} Corp. Pref. | 24/- | 22/6 9) 40 5/73 
sig) M1 | 798 | 21; | Southern Def. 4 65 | 64 | -1 7s | 64h) 54 | | Primitica Wold gs £1 16/3 | 12/6 a 4 6 3 a4 
71 266 325 || Do. 5% Pref.Ord. Stk. 6 | 87 | 41 516 0 | | 26/14! 26/- | 20/6 | veley Trust £1 | '9 | 35/- | —3/9) 
ov) ott anil oo } Cndworeend Ook it ase | 23 | tea ia 8 } rth s/s" He Sie "Sodan Plantations £1 3 | et 
wee 20/78 || indy! ray | Do, Income Bonds ., | , 104 , | 44/6 | 3/9 \ &e. |; | jaga! 70 ; Me 
132 | 103 i} | Breweries, &e. | 23/6 | 23/- | 9" 8s . . 
i | Perkin £1" |) 26/- | 25/- ,-2-| 838 5 
n Rys. | - 127 9 ~ || Allsopps © £1 |, 26/ | oe) Mi I 
| 98 | 55 |/Antoingeta Grd SU, et =| 10 7 3 dele | ass | aoe 235, Bass Hatelift Ord. £1 ai | ore “i 86! ‘ 
111g | 87% | | 704 | B.A&PacificOrd Bik! oi | vee | us 2??? 5 Te/- | 61/3 || 20/6 | 60/- | Oity of Lon. Def. &-), 12/- | 2/6 +1-| 88 8; 
107% | 84 | ot 70 || B.A.Gt.Sthn.Ord.Stk. 65 | 643} —4 $13 | 10/9 | 14/— | 8/74) Ord. 61; || SO | lim | tO) 67 0 02 
i! ternOrd.Stk. , we 880 | 14 6 | " . Ord, &1 || 60; jo | oo 3 0 
mg! Btteeccsaae) | oo et | He) ee | HR Be Bae re a , 
10 83 | 70% | CO. Uruguay Monte V. | 1824 | 177$ | -5 i! 75/- | 110/3 Ooope Ord. 61 .. | 37/- | 356 — 5 
5 Com, Stk,'| 1824 512 8 | 95/6 59/14,| Ind Oc Satan 4 10 
964) 77 : 171 || Can, Pacific 4%} 7 | 7 ove - | 81/6 | 57/- | 67/104 Meuz's Ord. £1 . £1); 55/- | 55/ tee 
273 | 191 | 232 | 644 Can.Nat.]927Guard% | i 14 | -23 Nil i — | 40/- | 32/9. tebell & Butlers £)), >| 2) - | 6 2 
1 | Stk... | 164 Nil 45/- | 33/- | 48/9 | Mi : £1 28 SS, et 0 0 
69) 642) 711 12¢ || Cordoba Ord. tk.'| 36 | 36 os I 6l/- | 51/6 | 58/- |} Ohissun's Cape 60'- | 60/ 3} 8.4 4) 
40 | 20 258 Do. 71% Ist Pret. Stk. | | 22 | -2 wu \ - | 31/6 | 26/6 can Bws.f]_ |, 6 | 3/3 4") ae 5 
er) 3 | 3 | | bes eand Peek) ae | m5 | $75 5 i at] ae ae 29) | Taylor Walker Orae| 2/6 | U3 4) Tan ; 
“4 i | ast | 73 || Sontre Riles Ord. Bex, | Sle} 900) —2 617 2 | G8/3'| at/- | eels | 61/9 | W'toy O'mbe i eee 
63 i| 8 } li co Cum. Pref. Stk. HI — 72 10 i 68/3 x 
loz’ | 2 e- Si" | De. 4% 2nd Prt S| oe 
662 | 58h) 69 | | 
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yetober 18, 1930.] 


THE ECONOMIST. 








1930 i! 
ear (to date). 


Low. High Low. 


' Oct. 
N f Security. 
ame 0 1930 





| Coal, Iron and Stee! | 
4311p 2/9 | Amal. Anthracite £1 | 
4 11/6 || Do. 1% Cum Pretél 
7 [od Sd || Armsteg Whit A 1/- || 
gsig | 63/- 49/~ | Babcock, Wiicoz £1... 
29g 4/24 1/10}| Baldwins 4/— ...-++0+ } 
11/6 13/- 6/3 || Bengal Iron 8 a 
g- 13/74 10/5 | Reyer Peacock £1.... 
Bir ‘y- 2/6 || Brown (Jhn) Ord. 6/- | 
a4 3/78 1ijd | Cammell Laird £1.... || 
47% 10/3, _ 5/6 | Consett Iron £1 ...++ 
ssil0} 63/3 94/6 || Cory, William £2 .... | 
us 73 3,44; Dorman, Long £1 ... 


7 «6d | Ebbw Vale £1 .....++- 
Ws 36/102) 30/- | Guest Keen &e. £1... 
8/9 iON 5/9 Hadfields €1 ....-+.++. 


“0/39 4/10} -Har.& Wit.5% Om. Pf 
a a ind Horden Collieries £1) 
“9/14 S/=_| Millom & Askam £1 
1-4/9. 8/14) Ocean Coal & Wileons 

yo 44h UE Pease and Partners £) 
is 129 6/— | Powell Duffryn £1... 
9 «23/6 18/74 S. Durham Steel £1 
gj, lly- 5/9 | Do, B Ord. £1... 
Q0/-  22/- | 18/6 | Staveley Coal &e. £1 y 
243 28/- 20/44) Stewarts & Lloyds £1 || 
qi- 24/-., 19/- | Swan, Hunter £1 .... | 
io = S/14_s«/7h | Thomas (Richard) $1 
£3 Me. 6/- | Do.6}%Oum, Pref.£1 
54/44, 78/9 43/9 | Thornycroft, John £1 


i} 9 
155 | 203¢ 149 || U. Sines Steel $100 eee | 


A ii 9138/3 | Where 6/8 wise 
} U2 gis 13/9 Ward (Thos. W.) €i 


9 17/9 || Bradford - D, él). | 
B 9' 33/9 (9 | — eo 
w 21/6 6/10} Brit.Celanese Ord (10/) | 
p 11/3) 15/6 8/9 |, Do. 7% 1stCm.Pf.£1 
113. 146 6/44), Do.7%2ndOm.Pt.¢1 
15/- | 16/3 _7/74)) Calico ters £1... 
3 63) 1/-  55)3 | Coats, J, and P. (£1) | 
$110} 57/2 38/14) Courtaulds £1.......+ 
40 7 45/- 29/7) ) English Swg. Ctn £1 | 
25/- 29/74 17/3 | Fine Cotton Spnrs £1 
6 25/- 28/9 25/- | Linen Thread (£1)... || 
195 19/9 LL/6 | Listera (£1)......-+000+ | 
22/6 26/3 16/3 | Patons & Baldwins £1 
i} 10/- 15/3 6/3 Snia Viscosa L.120... } 


Electrical monet. 
6 239 32/-  20/- | Associated Elec. (£1) 


4 5693 80/9 64/48 Pritish Tnsalated (€1) | 7 


6 63/3 78/9 | 63/6 || Callenders (£1) . 

. | 25/9) 19,0 Crompton Parkinan‘/- 
4 316 56/6 41/9 | General Electric (£1) || 
es oH «58 |, Henleys (W. T.) (£1) 
) We 49/9 S3/- | Johnson & comes - 
6 23/9 26/44 2/— | Siemens £1.......00004 | 


| Electric Light, &c. || 


646 54/- Bournemouth & Poole) 
52/3 42/9 | Calcutta Electric £1 | 
28/44 25/- |, Charing Cross Elec. £1) 
34/9 31/9 | City of London £1.. 
39/6 Wjt Clyde Valley Elec £1 | 
43.9 42/9 | County of London £1 } 
$57 $27} «= Aydro-Elec.Com, Stk. 
28/- * rg Lancashire Electric si) 
41/9 Metro. Electric £1 .. 

31/3 E74! Midland Counties £1 | 
25/44 21/74 Newcastle-on-T yne£1 
49/3 44/- | North Metropo le, 
31/- | 27/- | Scottish Power £1.. 
34/6 , 30/9 | Yorkshire Electric £1. 


Gas. \ 
Gas Light & Coke £1 





| 
19/6 | 17/- | 
418 | 329 |, Imp.Continental Stk. | 
16/9 | 15/6 | Newc.-on-Tyne £1... | 
10497 | 8. Metropolitan Stk. | 
Telegraphs, &c. 
77 18% | Cables { A Ord. Stk. 
39 83 and B Ord, Stk.) 
99 644 | Wireless | 53% Pref. 
36/6 12/5 | Canad. Marconi £1.. 
328 28 || Great Northern £10 
$18 | $26 | International J'eleph | 
48/14) 32/~ Marconi Marine th 
52/6 55/2 47/- |, Oriental Telephone fi 


|, Mot 
a6 40) 39/- ed foal ay aut Cycles. | 
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1 39/6 | S0/- 34/53]! Rolle-Royee $i 
% 24-356 | 17/6 || Singer BL.....cccccccvee | 


Shipping. 

} 0.6% Cum,Pt "1 

| Cunard £ i 44 
Purness Withy £1 ... ! 

|| P.& O. Defd. £1.. 

| Royal Mail Ord, Stk. | 

| Do. 54% Prt. Stk. | 

Do. 64% Pri. Stk. | 

| White Star 64% Pref. } 
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1930 
(to date). 





53/9 | U nionCor|( 12/5*spd) | 
15,14 || | Zinc Corporation 10/- | ! is), 


Oct. 
Name of Security. 8, 
1930. 
Low. 
Tea & Rubber—cont. 
55/6 | Jorenaut Tea £1 62/6 
38/- | Jhanzie Tea £) ...... 48/9 
13/9 | | Linggi Plantations £1 || 13/9 
2,44 | London Asiatic 2/-... 2/Tt 
12/6 || Malacca Rubber £1 | 13/9 
19/5 | Rubber Trust £1 ...... 13 
2/03 | United Serdang 2/-... 2/4) 
Oil. 
11/3 || Anglo-Ecuadorian £1 | 129 
394} Anglo-Egyptian B£1 |) 4163 
58/9 | Anglo-Persian £1 . 65/- 
11.9 | Apex (Trinidad) 5/- 15/- 
16/3 || Attock 81 ...cccccocee 22/7 
1} 1/3 | Brit.Cont.Oils.Ord 8 1/7t 
71/10},, Burmah Oil £1 ...... 80/- 
7/3 | Canadian Eaglene par) 8/- 
2'6 | Kern River Oil 10/- || 3/- 
26/3 | Lobitos Oilfields £1... | 28/9 | 
7/3 | Mexican Eagle£1/0/6) 9/74 
7 ‘6 | Phoenix Oil £1 ...... 8/- 
274 Koyal Dutch (£84)... || 28% 
Lilt L.. | ane 83 
18/9 | Trinidad Leasehlids £1) 26/104 
Miscellaneous. 
16/6 | Aerated Bread £1 ... 17/6 | 
42/9 | Agar Cross £1......... 52/6 | 
18/- | Allied Newspapers£1 | 21/3 | 
3/3 || Amal. Dental -5/-|| 3/6 | 
18/6 | Amal. Press (10/-)... || 20/- 
35/- |, Army & Navy 10/-... || 38/9x 
19,6 | Assocd.NwsprsDf.5/- | 21/3 
22/- | Assoc. P. Cement £1] || 25/- | 
52/6 | Barker (John) £1 ... | 58/9 
$}41/10} Barry & Staines Lino | 46/3 | 
7/6 | Borax Deferred £1... , 11/3 | 
36/9 | Bovril Deferred £1... || 38/9 
37/6 | British Aluminiam £1; 40/-x) 
23/~ | British Match £1... 24:6 
94/44 Brit.-Am,. Tobacco $1 | 193;9 
28/3 Carlton Hotel £) ... 30,- 

5 | Carreras, “*A"™ Ord £) 6t 
27/6 | Chinese Eng’g £1... |) 37/- |} 
44/44, Columbia Graph. 10/- || 56/3 
22/6 | Crittall Manuftg. £1 23/9 
5/3 Debenhams Sec. (5/-)  6/- 

6 Dunlop 6/8........006. 11/3 
15/9 Bver Ready Co. 5/- || i7/- 
66/3 | Finlay(James)& Co.£1') 81/3 

9/- || Frederick Hotels 7/6 lij- 
10/3 | Gaumont- Brit.(10/-) 12/- 
43/5} | Gramophone Co, £1... 56/3 
67/6 | Harrisons Uroa. Def. || 77/6 
53/9 | Harrods £1 .......0. 58/9 
18,9 | Imperial Airways £1 20/9 
17/9 | Imperial Ord. £1 || 20/6 

4/9 | Chemical er | 5/9 
89,44 | Imperial Tobacco 95/- 

34 | International Holdin | $4 
$17} | Inter. Nickel of Can, || $20 
17/9} International ‘'ea 5/- || 18/9 

23 Kreuger &Toll(kri00) £264 

3,9 \ Liptons Ord. 1) Pedcees i} Sf 
35/3 | London Brick £1 . 41/ 3x) 
91/6 | Lyons (J.) £)......... 96/3 
34/6 Manbreand Garton£]!) 38.9 | 
85/74 | Marks & Spencerl0/- || 93/9 | 

4/3} Maypole Dairy 2/-... 4,9 

3/- | Millars ‘Timber £1... |) 5/- | 

3/- , Platt Brothers £1... | 3/9 | 
38/— | Pinchin Johnson 10/- || 43/- | 
25/74 , Romeo £1 ....ccceeees 29/3 | 
27/6 || Salt Union £1......... || 32/6 | 
28/9 ' Savoy Hotel £1 ...... 30/- 
32/44 Schweppes Def. £1... || 35/- 
19/9 Sears (J.) Ord. 5/-... || 21/3 
25/- | Slaters & Bodega £1 | 27/- | 
16/104 | Spillers Ord. £1 ...... 1/3 

132 | Swed. Match BC ido, £144 
33/6 Tate and Lyle £1 39/3 
90/- | Tilling, Thos., £1. eee ||95/- 
51/9 || Turner & Newall £1 | 58/- 
40/~ |, Unilever £1........00+. 46/3 | 
30/— | United Dairies £1 .. 32/6 | 
16/- | United Molasses £1... || 20/- 
71/3 Utd. Tob. (South) £1 | 80/-x 
6/14 | Vocalion Gram. (10/-))  8/- 
4l/o Wallpaper MfrsDef£1) 45/- 
3/44 Waring&GillowOr.10/- 3/9 
5/3 Do.6% Cum. Pref. £1) 8/9 

“Mines. 

15/- | Anglo-Am. of 8.A4.10/-|) 17/- 
25/3 || Ashanti Goldfields(4/-)| 31/- 
11/3 | Broken Hitl Prop.8/- | 12/- 

9/- || Burma Corp. (Rs.10) | 10/- 

8i- . Bwana M’ Kubwa,5/fp)) 9 45 

11} || Central Mining £3.. 13 
20/- | Cons.Gids.ofs, Africall 23 
62/- |, Crown Mines 10/- .. 72j- 

} | De Beers Def. £24 .. Sf 
Bry, Geduld £1 ...c..see0e 3 
6/- || Idris Hyd. Tin 5/-... | _6/- 
32,74 | Johan. Cons, £1.. 34/6 
5j¢ , LakeView & Star af. | 7/3 
1/74 | Loangwa 5/- ...+.+++ | i3 
7/6 . London Tin 10/-.....- 8/9 

14/9 | Malayan Tio Bf-seeees 15/- 

11/9 || Modder B 5/-.....- coe || 12/- 

15/- | Mount Lyell £1 ...... |) 1T/- 

36/3 || NY’ Change 117 End.) )) 55/- 

6/6 | Pahang Consolid 5/- 1/- 

12/6 | Rhodan Anglo-Am10/-| 16/3 

6k | Rhodes Con “pastas, il? 

293 | | Rio Tinto £5 2,-0.0. 315 

15/7} | Roan pote Cpr 5/-| 17/6 
13/54, 8. Franciscoof Mex10/-" 15/- 

6/9 | Siamese Tin 5/- ...00- 1/- 

57.6 | Springs Mines £1 ... | 59/6 
25/73 | | Tanganyika £1 ose. | 30/- 
13/- || Tronoh Mines, 5/-... — 





Oct. Rise 
15, or | 
1930. Fall. 


| 
6s/- | —a46 | 
45)- —3/9| 
ae) a | 
GR) ws | 
12/6 | —1/3 | 
23/- | —3d | 
2/3 | —1}d| 
| 
1/9 | -1/-| 
39°44 | — 2/23! 
59,3 | —5/9 
12/44 | —2/Th 
2133  —1/4 
1/6 | —l}d 
76/3 | —3/9 
7/6 -6d 
2/6 | —6d | 
26/3 | —2/6 | 
86 —Il/l} 
7:9 | —3d | 
278 | — 2} 
80/6 | —3/3 
4/44 | —2/6 
17'6 
47/6 a 
20/= | —1/3) 
3/6 
18/9 | is | 
Se} den 
20/-x, —9d | 
24/- | 1- |} 
57,6 | —1/3| 
45/- 1/3 
| 10/6 | —9a | 
| 38/9] ... 
38,9 | 1/3} 
| 24/3 | —3d } 
| 100/- | —3/9 | 
| 30/- j eee i 
5+ | —£1 | 
i 1 ote 
48/9 |—17/6 
23/9 | ae | 
| 5/6 | —6d | 
| 10/6x) —43d 
\7'9 | + 9d | 
| 78/9 | | —2/6 | 
9/6 | —1/6 | 
| 10/6x,—1ltd 
| 46/3 | —10/-| 
77/6 | «| 
| 57/6 | —1/3 
18/9x, - 1/-| 
19/6 | —1l/- 
5/6 | —3d | 
30/- | — 5/-| 
$3§ | —82 | 
$184 |—$1¢ | 
18/- | - 9d | 
£25} |—£14 
4/- | —1/-} 
38/9 | —2/6 
97/6 | - 1/3} 
37/6 | —1/3} 
| 93/9] .. | 
4/74 | —1}d/ 
P Oe) ae | 
| BO] ww 
38/9 | —4/9 | 
| 29/3 | ... 
{oo 
| | a 
a one 
20/- | —1/3} 
1 .. 
20/6 | - 94) 
£14) — + 
39/3 | vee | 
95/- |... 
53/9 | —4/3 | 
43/9 | —2/6 | 
32/- | —6d | 
| 17/6 | —2/6 
80/- | . 
8/- | 
45/- 
3/9 | 
8/9 
15/- | —2/- 
77 
12/3 | +3d 
9/3 | --9d | 
8/44) ~—l/- | 
113 | —13 | 
21/5 | —2/6| 
72/6 | +6d | 
ot ae 
3%i — & 
6/- ie 
33/- | - 1/6 
Tle | = 
110}! - 44d 
BID) .- .| 
14/9 | —3d | 
11/9 | - 3d | 
1T/— | awe 
43/0 | —11/3 
6/9 | —3d | 
12/6 | — 3/9 
103 | —£1 | 
294 | —£2 | 
16/3 | —1/3) 
13,9 | —1/3| 
6/9 | —3d | 
57/6 | —2/-| 
27/- | —3/- | 
13/- | —9d | 
55/- }—1/3 


11/6 | —60 | 
| 
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NEW ISSUE PRICES. 




















" . Issue | Amt. Price, Price, 
Stock or Share. price. | paid. | Oct. 9, 1930. Oct. 16, 1930. 
' 
Awe B% 296F-GBT ...cccercccsccesoncescccccce 101 5 14-14% pm 
Central London Rly. 5% debs. ......... 99) | 25 ne 1}-2 pm 
Ceydom 4b %..ccccccccccccccescccccccesccveces 95 5 4-1 pm 14-14 pm 
Edmundson’s Electricity 5% debs. ... 934 684 3-34 pm 44-54 pm 
Ferranti 7% cum. pref. ...........s0-000s 20/- | 20/- 20/0-20 6 20/0—-20/6 
General Electric 5% <a oe ix 98 25 j-1§ pm 14-14 pm 
yeno se (Par be) , 

aad lineman: ses par | 10/- | 3/0-2/0dis | 3/6-2/6 dis 
Kelly's Directories 64% debs............ 984 | fy.pd. 102-103 1034-1044 
London Electric Railway 5% debs. ... 994 25 es. 1}-2 pm 
Tamplin & Sons, Brewery ...........++++ 95 | fy.pd. 99-160 994-1003 
Treasury Bonds 4% 1936-46 ........... 1003 | 10 aa + dis—par 





(Continued from page 719.) 
wireless set, they are again working double shifts. There 
is talk of a 30 million guilder loan in 5 per cent. con- 
vertible debentures, to provide for their requirements of 
additional funds. The Holland Beton Mij. (Holland Con- 
crete Company) has just paid an extra dividend of 50 per 
cent., while the Internationale Gewapend Beton 
souwmij. (International Reinforced Concrete Company) 
has declared an interim dividend for the first time, with 
a distribution of 6 per cent. Fluctuations continue in the 
plantations section. Sugar shares have benefited by re- 
ports of additional sales by the V.I.5.P. and satisfactory 
crop reports, although the V.I.8.P. has had to cut prices 
further. About 1,700,000 tons of sugar are still unsold, 
and within a few weeks the grinding season will be at an 
end. There has been practically no trading in tobacco 
shares, while oils fluctuated at around the lowest levels. 


Aug. Sept. Oct. | Aug. Sept. Oct. 
15, 15, 15. 15, 15, 15. 
1930. 1930. 1930. | 1930. 1930. 1930. 


44% Gov.Bis.1916 102 1024 102% 


| Algem Explorat. 163 131 109} 
4°, Bonds, 1916... 99% 100 I101& | 


43% Bonds Kast 0 ae eve ©6283 280 265 
eee 99% 9% 98 | Ned. Ind.Gas...... 206 215 210} 
44% Amsterdam, | Royal Dutch ...... 3874 364 333} 
1913/1914 ...... 101 100% 101% 
44% Rotterdam, | Amsterdam Rub’r 104} 86} 97 
BED: snesssesenes 1008 1003 1003 Deli Batavia ...... 63 45% 50 
East Java ......... 150} 131 130 
Amsterdam Bank 181 173] 175} | Hessa Rubber ... 83 65 74} 


Koloniale Bank... 157 1514 160 
Ned.Ind. Handeis- 

eee 1354 1264 1293 
Neth. TradingSoc, 1524 150; 147 
Rotterdam Bank. 107; 106; 104} 


| Serbadjadi Sum- 


penitaeeanens 71} 57% 564 
Allied Sumatra... 484 444 39} 


= 
3 


SED. sbecesnnnene 23% 233 19 


Van Berkels Pat.. 71} 732 74 Royal Packet ... 178 165 160 


Central Sugar...... 58 553 47 Neth. Shipping U. 146) 141, 136} 
Shipbuilding Wil- Navigation ** Ned- 
_ ore _ 57} 504 SE cccccesss 137 1444 )—Ss«135 


Dutch Art. Silk... 91 803 724 


Royal Steamship 68 62 60 
Margarine Unie... 2424 2454 227 


Java China Japan 


KuechenmeistAce. 96¢ 101} a ee res 71 71 70} 
General Art Silk... 85% 81 623 | 

Dutch Ford ...... 260 258 233 | Vorstenlanden ... 120 1143) 112 
PhilipsElect.Lamp 3334 322 291 | Trading Co. Am- 


Swedish Match ... 259 269 253x 
Kreuger & Toll... 486 492 455 


Intern.Cred Trad. 207 191 200 


sterdam ......... 408 3654 93844 
Java Plantations... 320 285 286 
Neth, India Sugar 188 176 179} 
Besoeki ............ 310 3144 39.290 


| 
| 

RedjangLebong... 73 70; 644 | Deli Batavia... 308 2893 286} 
| 


Gingkep Tin ...... 94 8©=—- 954s ST bateastinees ison 288% 288 279 
Bolton........-.000.0 81h 71} 73 | Senembah ......... 317. 319, 316% 
x Ex dividend, 








INVESTMENT NOTES. 


eee” 


Industrial Prior Charges.—In our leading article last 
week on ‘‘ The Future of the Rate of Interest ’’ we ob- 
served that industrial fixed interest securities did not 
appear to have appreciated in market value as the result 
of the lowering of interest rates this year. A closer 
examination reveals the fact that the yields obtainable 
on the prior charges of industrial companies are in many 
cases higher to-day than in 1929. For example, in the 
case of home railway prior charges it will be found that 
the debenture stocks, the intrinsic security of which is 
not in question, even in a deep trade depression, have 
appreciated as a result of the lowering of interest rates, 
while the preference stocks, whose dividend cover has 
been seriously attacked by the decline in railway earnings, 
have depreciated in market value. This is shown by the 





following table giving the yields at 1929 me 


compared with the yields at prese QD prices 


nt prices :— 


Home Raitway Desenturr Stocks 














1929. 
Mean Sect 930. 
Price. Yield. Price Yiek 
oy , eld, 
L.M. & S.4% Deb... 794 5-05 5 " 
L. & N.E.4% Deb.... 754 5-30 Ta! 4-85 
G. Western 4% Deb.... 82 4-88 844 915 
Southern 4% Deb. ... 79 5: 844 Hh 
Home Rattway PREFERENCE Stocks, 
L.M. & S. 4% Pref., 

RE neetnananiuinadeen 70 5:71 55} 7:95 
L. & N.E.4% lst Pref. 644 6-20 5 ok 
L.& N.E.4%2nd Pref. 55 7-27 39h lke 
G. Western 5% Pref.... 94 5-32 94 . 
Southern 5% Pref. ... 89 5-62 87} 57] 
Southern5% Pref.Ord. 73 6-85 64 7:8] 


The characteristics of the market in home railway fixed 
interest securities are to be observed also in hal 
industrial prior charges. Well-covered debentures we 
bettered their prices, but have not benefited strikingly 
from the lowering of interest rates, while preference shins 
which have suffered a deterioration in security haye j. 
clined in market value. The next table gives SOs 
selections which further illustrate our argument:— _ 


INDUSTRIAL DEBENTURE Srocks. 


Mean, Present 
1929. Yield. Price. Yield, 
o/ 0 
Oo 
Niger 54% Deb. ...... 1003 5-47 1043 5:32 
North Metropolitan 
Electric 53% Deb..... 1014 5-42 106 5-25 
London Power5% Deb. 99} 5:03 102 4-87 
Dunlop Rubber 53% 
> Seen 100} 5-47 104 5+% 
Associated Portland 
Cement 43% Ist M. 
BRE, avecencccccdnesoes 84 5-00 87h 4.8 


INDUSTRIAL PREFERENCE SHARES. 


United Molasses 6% 


Bvt, £1 ..cccvcsessseee 21/10} 5°5 18 /- 66 
Imperial Chemical 7° 2 
er 24/73 5-75 22.6 6:23 
Vickers’ 5% tax-free : 
| ere 19/44 6-4 gross 17/9 = 7-25 gros 
Imperial Smelting 63% r 
ca.” 6-37 19- 66 
John Lewis7 %Pref.£1 22/- 6-37 179 16 
International Nickel oe 
% Pref. ($5) ...... 25/14 5-52 24.9 5-82 


In the case of the investment trusts, it will be found % 
the debentures of even the strongest companies have us 
improved greatly in market value, while the preter 
stocks in some cases are returning higher vields that’ 


year ago:— 


INVESTMENT TRUSTS Prior CHARGES. 


Mean Present a 
1929. Yield. Price. ™ 
% ’ 
General Investors and 
Trustees 4% Deb., _ 5.2 
BOTS. .ccccsccoceseseree 764 5-23 17 
Investment Trust Cor- 781 5.09 
poration 4% Deb.... 77 5-19 (53 
U.S. Debenture Corp. 76 5.25 
4% Dob.  ccccceccecee 76} 5-23 i 
Independent Invest- 6.95 
ment 5% Pref. ...... 85} 5-85 80 7 
Nineteen Twenty Eight ‘ 5.86 
% Pref. oe 87 5-75 mg 5. 
Anglo Celtic 5% Pref. 88} 5-66 | 
: - be f that 
When the revival in trade comes it may be found : 


prior charges of industrial companies, a < : 
have been depressed, will improve in price (" 
with a rise in the equity shares. This moveme™ . 
continue even after a rise in short-term interest rate® © 


: . rertalD 4 holt 
the investor who finds equity shares too es depres 
es 


yrrent 


nt 1 


92 


ing at the present time, the prior charg a ont r 93 
industrial companies, which are themse tent ‘ 


“ . . e a 
reason of their ample cover, may invite som 
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gzilian Bonds.—The Brazilian revolution shows few 
a ‘Br t an early settlement. Reports have been conflict- 
— Sires and New York declaring that the rebels 
g, — on Rio de Janeiro and Sao Paulo, while Rio 
re mare i the Federal Government is more than hold- 
feclares (ra th the exception of San Paulo Railway, 
red 12 points, all Brazilian stocks showed 
his week, though a partial recovery occurred 
to the rule 


















ne its own. 
shich recove 
ther falls t 


5 Thursday. Exceptions were the 
3 Frazilian > per cent. 1908's, which dropped a further 
: 0 points to 80, and San Paulo 6 per cents., which, after 


| decline of 7 points, showed a further loss of 10 


) initia < ‘ 
¢ The San Paulo Railway, on the other hand, gained 


points. 


Fall since Fall 

5 Oct. 3. Oct. 8. Oct. 15. Oct. 3. per cent. 
7 0”, 1888.....-. 68 57 48; 193 29-04 
: + ay mea 61 534 52 9 14-75 
2 i1 4% Rescn...-+++ 58} 48} 413 16} 28-75 
1 razil 5%» 1903. «+--+ 8li 72 694 124 15.29 
i Brazil 5%» 1908 «+--+ 984 90 80 18} 18.78 
Brazil 4%, 1910 ....-- 47 41 40 7 14.89 
* razil 4%, 1911 ..+0+- 154 574 54 21, 28.47 
re basil 5%, 1913 saree 58} 50 49 Qf 15-95 
Ther b-azil 5%, 1914 ..++- 754 67 65 10 13-62 
Lave Brazil 64% seeeeeeeeees 804 684 59 213 26-71 
nely Rio State 54% socseece 17% 723 67 103 13°59 
—_ Paulo 14% coocccce 822 714 65 17} 21°45 
a = Paulo 79% coccscees 91} 834 73 18} 20-43 
re sn Paulo 6% «-.++200 62 55 45 17 27-42 
Ole poldina Railway... 293 25 22 74 25-42 
Bon Paulo Railway.... 163 142 150 13 7-98 
Brazil Traction.......+. 354 29} 243 10} 30-28 


3 The falling off in market values was generally 
cd in check by the news that coupon payments would 
» made on the due date, November Ist next. This affects 
wo loans, the Brazil 5 per cent., 1903, and the 5 per cent. 
Funding Loan of 1914. It was reported on Wednesday 
that a Bill had been passed whereby the right to deal in 


) . 
B) points. 


97 vreign exchange was confined to the Bank of Brazil. This 
jot only restricts the activities of foreign banks, but 
% pnibles the Government to control the remittance of funds 
broad to legitimate commercial operations, payment of 
8 win interest and dividends of foreign companies. All bonds 


pn loans contracted before October 1, 1930, are automati- 

ally postponed for thirty days, as from October 5th last, 

ani bonds due between October 5th and October 30th 
0 bext are also affected. 

















| The Tobacco Situation.—The decision of Messrs. 


x bodirey Phillips, Ltd., to make a “* trial ’’ reduction in 
vi he price of their ‘* Army Club ”’ cigarettes has had an 
r imediate reperecussion on the price of the shares of 


‘veral leading tobacco manufacturers. Some investors, 
eraps prematurely, interpreted the cut as the first move 
Junew ** price war,’’ and a fair amount of selling ensued, 
luch was, however, checked on Thursday last :— 


Highest, Price, Price, Price, 
- , 1930. Oct. 8. Oct. 13. Oct. 16. 
British American Tobacco £1... 119/3 103/9 98/9 103/13 
mperial 1 obacco | _eenenene 101/7 95/- 90/74 92/6 
— £] “A See 134 6} 54 58 
odirey Phillips £1 pref. ........ 17/ 15/74 15/6 20/- 


‘J 
7 ot —— to the Press Mr Arthur Phillips affirmed 
bativoly 4 a. in “* Army Club ' prices was due 
bad declined re Saat that wholesale prices of raw tobacco 
bit by the a Mac which certainly appears to be borne 
aan ee hie able data. In the following table are 
‘hited K; quantities of raw tobacco imported into the 
‘ee rare since 1924, the total retained for home 

Pilon, the average value per lb. c.i.f. of all im- 





‘a rted tohaan ‘ 
- dt bacco, and the aggregate net profits of the above 

86 at companies: ; 
sf Total 

she retained Average Net profit 

. Net imports for home nie per lb. (four 

. ee consumption of Imports. companies). 

i 924 (Million lbs.) (Million Ibs. = ni 
mst a a 128 1/93 13,792,805 
— ae a 133 1/7} 14,959,753 
ad: eee 212 135 1/8} 16,393,871 
- Pees 206 138 1/74 17,370,421 
esse —— Fileaeag 22 141 1/6 17,463,116 
dbf 30 (Jan. 0 147 1/54 17,813,174 
ston. Sept.) .., 


ve te 1/33 one 





Whereas net imports have increased in six years by 
about 35 per cent. and home consumption by about 15 per 
cent., wholesale prices have declined by roughly thirty 
per cent. On this showing, there is at least a prima facie 
case for a lower retail price. Hitherto, some manufac- 
turers have preferred to adopt the ‘* gift coupon ’’ system 
as a means of passing on a portion af the reduction in 
wholesale prices to the consumer without interfering 
with retail prices which custom and trade practice have 
made almost sacrosanct. Experience has shown, how- 
ever, that ‘* gift coupons ’’ are a two-edged weapon, 
favoured neither by the sellers of the articles ‘‘ given 
away,’’ nor by the retail tobacco distributors. If there 
is ground for giving something more to the consumer, a 
straight cut in price would seem to be the most desirable 
method. 








Tube Manufacturing Agreement.—For some time past 
negotiations have been proceeding between Stewarts 
and Lloyds, Limited, and Tube Investments, Limited, 
with a view to achieving closer co-operation. Stewarts 
and Lloyds is one of the oldest-established companies in 
the business, with extensive international connections, 
while Tube Investments is a holding concern controlling 
the activities of numerous manufacturers in the Midlands, 
in which Babcock and Wilcox hold an important interest. 
Both companies have been successful dividend-payers, 
although the earnings of Stewarts and Lloyds were tem- 
porarily reduced during the coal stoppage of 1926. To 
some extent, their activities are complementary, 
Stewarts and Lloyds being concerned with bulk produc- 
tion while the activities of Tube Investments are 
directed rather to the finishing end of the business—the 
production of preeision or highly-manipulated tubes. In 
some sections, however, their work is coincident, and co- 
ordination of effort offers a prospect of substantial 
economies. This particularly applies to the research and 
technical activities of the two companies. The modus 
operandi of the fusion of interest now proposed leaves the 
separate identity of the two companies unaffected but 
provides for permanent liaison without unduly swelling 
the issued capital. Stewarts and Lloyds will create 625 
and Tube Investments 500 “‘ liaison ’’ shares, having the 
same denomination, but one thousand times the rights 
—as to voting power, dividends and surplus assets in a 
winding-up—as in the existing equity shares. Stewarts 
and Lloyds will subseribe for Tube Investments’ liaison 
shares at £1 per share, and Tube Investments for 
Stewarts and Lloyds’ liaison deferred shares at 25s. per 
share. The new shares will, in fact, be ‘* privileged © 
securities in a class already existing. Such shares are 
not common among British companies, though they 
have been widely used on the Continent, where a good 
dea! of attention has been given to their potential abuses. 
So long as the two companies hold the whole of each 
other’s liaison shares, existing shareholders—who may 
naturally be reluctant to create a security with a 
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thousand times their own rights, pound for pound—will 
obtain a quid pro quo, since dividends received will 
approximately balance dividends paid out on liaison 
shares. If, however, any change of ownership of the 
whole or part of these shares were ever to take place a 
more equivocal position would be created. It has there- 
fore been suggested that the directors might agree to an 
amendment to the proposed changes in the respective 
companies’ articles of association, restricting changes !n 
the ownership of the proposed liaison shares. 








Gramophone Company.—It is natural to compare the 
results of the Gramophone Company for the year ended 
June 30th last with those of its greatest trade rival, 
Columbia Graphophone. Both companies increased their 
capital on the eve of the trade depression, and both found 
it difficult to put the whole of the new resources to imme- 
diate employment. While Columbia, however, has de- 
clared increased earnings, the trading profits of H.M.V. 
have fallen by 28 per cent., and only £648,000 is distri- 
buted in dividends against nearly £820,000 last year. 


(Years ended June 30) 














1928. 1929. 1930. 
£ £ £ 
Ordinary paid-up capital ......... 1,260,000 1,600,000 3,340,000 
Tending WEOMtS  vcevcsrecevscevcceee 1,132,414 1,200,912 870,741 
Deduct deb. int. and sinking fund 22,800 22,800 22,800 
RN TE is once nnnceesbaenelit’ 5,515 5,369 6,010 
Preference dividend................++ 5,000 5,000 5,000 
Balance available for ord. shares 1,099,099 1,167,743 836,931 
So er ee 87-23%, 85°5%* 25°1% 
Percentage paid (subject to tax) 55% 60% 20% 
Percentage paid (free of tax) ... 44%, 48% 153% 
Amount of dividend ............... 659,279 819,715 648,000 
Expenses of increase of capital 
and depreciation of investments a 21,235 

Balance forward .........ccccssesseee 1,033,647 1,285,439 1,399,371 


* On capital paid up. 
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The balance sheet position remains ex 
edged securities and cash having increased from £989 (y, 
to £1.584,000. The company now has £140 
standing with subsidiary companies, £847 000 rr 
representing accounts current. There has been ey _ 
tant extension of the company’s outside interests as 
nature is not referred to in the report. Shares and 
tributed profit of wholly owned subsidiary compani bape 
sundry trade investments total £530,000—an , ee 
of £140,000, so far as can be ascertaine 

of the rearranged balance-sheet. The company last y; 
enjoyed the benefit of an agreement with Marconi’s Wi, 
less Telegraph Company, whereby it acquired the facie, 
and wireless business of the Sterling Telephone ani 
Electric Company and the Marconiphone Company. with 
the right to use Marconi patents in all fields of publie 
entertainment. The 20,000 ordinary shares authorised i 
March, 1929, have been issued to Marconi’s in accordanc 
with the contract. The company’s connection with British 
and Dominions Film Corporation has been severed, but 
the company still associates itself with the making 
talking pictures. * 


tremely liquid, gi, 


_— —— 


Whoge 


and 
D €Xpansigg 
d from the figures 


ACTOr eg 


of 
How far these potentially important 
fields of activity have been productive of tangible aii 
ings in the last twelve months may be made clear at the 
forthcoming meeting. Mr A. Clark has replaced Mr 
Trevor Williams, though the latter retains his seat on the 
board, while the appointment of Sir Landon Ronald ty 
the board is an interesting example of the successful 
liaison between art and industry which has always been 4 
feature of the company’s policy. The shares, which be. 
came a popular counter during the Stock Exchange boom, 
have fallen heavily this year, and stand at 49s. 3d. agains 
a maximum for 1930 of 109s. 6d. On the basis of last 
vear’s results the yield is 83 per cent. on dividends, and 
over 103 per cent. on earnings. 





British Celanese Prospects.—The British Celanes 
meeting on Wednesday was not an over-cheerful affair, 
the chairman having reserved for it the announcement of 
a postponement of the second preference dividend, for th: 
half-year to October 3lst, which might have clouded the 
sunshine of the report, issued a fortnight ago. The speech 
of Dr. Henry Dreyfus left, indeed, a strong impression 
that while the chairman and managing director 
stands in the front rank as an artificial silk manv- 
facturer and technician (as is shown by the real aclieve- 
ments of the company under his direction) he is ten: 
peramentally less interested in questions of salesmat- 
ship, or of finance. The company has made grea! 
progress in cheapening the production costs of the celi- 
lose product, and the news that further economies, whic 
are in prospect, will be passed on, is encouraging to the 
consumer. Unfortunately, the company’s productive 
capacity is greater than the current consuming powe! 
the market. Three-fifths of its yarn plant was idle las 
year, and a relatively small capital expenditure wou 
bring the capacity up to four times last years output. 
Unfortunately, a speedy expansion of demand, sufficient 
to bring anything like the full capacity of the plant ito 
operation, can searcely be looked for, in cold blood. Mean- 
while, the company is called on to ‘‘ bear the brunt » 
all the financial charges of the capital provided during 
the last two or three years.’’ The time, indeed, woul 
seem to have come for British Celanese to concentrate ls 
main energies on marketing rather than production pr» 
blems. On the financial side, the chairman gave no Co 
vincing answer to the criticisms which have been made 
of the company's policy as regards depreciation. Briefly. 
it is allowing depreciation, at the present fime, a ™ 
rate of £200,000 a year on fixed assets (exclusive of ned 
will and patents valued at £1,918,000), of £8,274,0" 
This depreciation ratio of approximately 2} pet ore 
appears to many observers inadequate, in an indust 
where the obsolescence factor looms so largely. That ond 
total of the depreciation reserve, including past allocs- 
tions, now amounts to nearly 18 per cent. of the balan ; 
sheet value of plant and buildings is reassuring 8° far he 
it goes, but shareholders would be more satisfied if a 
company’s contemporary policy in this respect were ™ i 
generous. All things considered, the decision to postpon 





the second preference dividend will be generally approved. 
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the Rubber and Tea Outlook.—The speeches of Mr Eric 
«+ the annual meetings of Harrisons and Crosfield 
filler : ‘read as expressing the considered views of an 
¥ widely rey plantation industry. This year, with 
red poi to Mr Miller’s wide experience, it may 
oi t he is unduly pre-ocecupied with restric- 
‘on questions. Most producers regard organised restric- 
-n at the moment, as an academic issue, and 
re concerned rather with | the concrete problem of 
justing their produetion policy to a régime under which 
oy prices ate a very effective restricting agent. Mr Miller 
ii] thinks, however, In terms of co-operative effort with 
he object of keeping every British-owned acre under 
a position to produce, if not now, some- 
ne or other. He goes so far as to suggest that 
., Governments of rubber-producing countries should 
a.» financial assistance on easy terms to growers who 
‘continue production.”" A much more promising line 
f approach to the industry’s admittedly formidable pro- 
' as is suggested by his reference to the concrete sug- 
sions of the Rubber Growers’ Association for furthering 
campaign to popularise the use of rubber for road 
ying. Any development which tends to reduce the de- 
al lence of the trade on demand from a single quarter 
: the tyre-producing industry—will strengthen its tactical 
paition in the long run. Mr Miller's review of the tea 
ade is, naturally, more optimistic. He does not look 
ra repetition in 1980 of the appreciable increase in 
tea consumption recorded last year, but expects a sub- 
sential reduction in the amount of tea coming to market 
in the next few months, as a result of the policy of *‘ finer 
plucking '’ now being practised, under an agreement be- 
tween the producers of India, Ceylon, and the Dutch East 
Indies. He rightly attributes, however, the relatively 
satisfactory outlook in the market, not merely to the 
quantitative factor but to the enhanced quality of the 
tea now available to the consumer as a result of scientific 
study of factory processes and the greater pains taken in 
the handling of the leaf in estate factories. 


uth 
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Uruguayan Railway Results.—In view of the decreased 
revenues of the Argentine railways the rise in the receipts 
ot the Central Uruguayan Railway Company of Monte 
Video by £60,233 to £1,621,291 is eminently satisfac- 
tory. There was an increase of 3 per cent. in passenger 
receipts, but the revenue from freights was slightly lower, 
owing mainly to competition of road transport. The com- 
pay s loss on remittances, however, rose by no less than 
“W713. The results for the past three years are 
So0W) :— 


(Years ended June 30.) 


1928. 1929. 1930. 
£ £ £ 
— ae iepeaente - 1,563,691 1,561,058 1,621,291 
orking expenses ...... eee ree est 1,118,094 1,123,627 1,192,561 
Percentage of expenses to receipta 71-5 71-9 73°4 
OME TINE snsccrsnsessisanimnare 445,597 437,431 428,730 
Jebenture, ete., interest ............ 116,202 91,348 95,594 
Ket om. Dihetieiis wees 309,915 289,665 187,565 
reference I iced — 44,000 44,000 44,000 
No. of times covered ...... piihiitenen 7-04 6-58 4-26 
; Amount ..... . i 40, t 
Ordinary vider Pa ae IN oe 1 ™~ —" 
Earned ...... 13:30% 12-28% 7-18% 
ee Ln scsrccee «= S70—«éi2, 419 387 
ne. oF der pPloyees in Uruguay 61,058 63,995 54,619 
ue Gee. MM Carry-forward......... + 35,212 + 17,993 — 31,440 


* é : 

a ~ adding interest received and deducting debenture and 

and accraed oot by the company and £56,000 being rent paid, 
» On abcount of the North Eastern Railway. 


t Amo 
on Pons. # Dest eden, Ureeuayen Government for the year, 


In his report, the 
oss ON remittances 


general manager states that the heavy 
was due to the Uruguayan exchange 


countries which ‘‘ dominate River Plate quotations.’’ He 
considered that the country’s condition and resources did 
not justify the Hallgarten loan of $17,000,000, which was 
raised to finance the immediate completion of certain 
public works. During the twelve months ended January 
31st last, the number of motor lorries running in competi- 
tion with the railways almost doubled. A successful 
year was also experienced by the Central Uruguay 
Eastern Extension Railway Company, Ltd., and the 
Central Uruguay Northern Extension Railway Company, 
Ltd. The Eastern Extension showed an increase of 
£19,973 to £382,556 in gross receipts, while the working 
profit was £10,985 greater at £210,406. The percentage of 
expenditure to receipts at 44.9 per cent. was the same as 
in 1929. The net profit was £10,998 higher at £151,346, 
but the ordinary dividend was reduced from 11 per cent. 
to 10} per cent. Passenger traffic rose by 2 per cent., 
but the goods revenue drop of £5,133 or 3 per cent. was 
offset by the increase of £27,811 (28 per cent.) in live- 
stock traffic. The Northern Extension’s receipts rose by 
£2,329 to £19,563, the working profit being £1,381 greater 
at £105,964, The percentage of expenditure to receipts 
rose from 36.09 per cent. to 46.16 per cent. The net profit 
showed a slight increase of £578 to £68,604, and the ordi- 
nary dividend was reduced from 7 per cent. to 64 per cent. 
At the time of writing the Central Uruguay Railway shows 
an increase of 12.4 per cent. in traffic receipts for the first 
15 weeks of the current year, and the figures of the Eastern 
and Northern Extensions, both show increases of 8.7 per 
cent. At their present price of 74, Central Uruguay Rail- 
way's ordinary shares vield £8 2s. 2d. per cent. 





Trinidad Leaseholds.—The directors of Trinidad Lease- 
holds, to the surprise of the oil share market, have 
decided to pass the final dividend (which last year was 
17} per cent., making 30 per cent. for the year), in view 
of ** the conditions obtaining in the oil industry and the 
necessity for conserving the cash resources of the com- 
pany.’’ The company’s financial year ends in June and 
the report should be published by the middle of next 
month. The only indications of an unfavourable report 
were the reduction in the interim dividend from 124 per 
cent. to 7} per cent. in May, the decline in production 
from 431,584 tons to 394,950 tons, and the increase in 
the oil purchased from 449,950 tons to 557,650 tons. It 
must be assumed that the company has been making less 
profit on oil purchased than on oil it produces in its own 
fields, while its sales revenue must have been reduced 
by the fact that its selling contracts are mainly on 4 
sliding scale depending on market prices in America. 
Moreover, the company has made some additional in- 
vestments during the year which may have depleted its 
cash resources. For example, in conjunction with 
Venezuelan Consolidated Oilfields, it has established a 
company to develop certain properties in the Palo Seco 
and other districts in Trinidad. It also purchased the 
petrol distributing business in Great Britain of Burt, 
Boulton and Haywood. Its interest in Tocuyo Oil- 
fields of Venezuela is not yet revenue-producing. 
Whether the judgment of the management in thus ex- 
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tending the company’s interests will be vindicated, time 
will show. As far as the market is aware the company 
continues to hold its valuable contracts with the British 
Admiralty for fuel oil. The ordinary shares have declined 
this year from a high level of about 76s. to the present 
price of 21s, 6d., the fall last week being 10s. Mean- 
while, the Apex (Trinidad) Oilfields has published a cir- 
cular stating that its deliveries of oil to Trinidad Lease- 
holds are being fully maintained and that there is no 
reason to anticipate any decrease, either as regards the 
output or deliveries, from the present annual aggregate 
of round about 400,000 tons. Apex (Trinidad) also 
declares that though it has suffered a decrease in revenue, 
‘ substantial profits ’’ have been earned, and the rate 
of its final dividend will be announced towards the latter 
part of December. 





Sub Nigel.—Our mining correspondent writes :—The 
fears expressed in these columns, a year ago, lest the 
company should find it necessary to reduce its dividend, 
have, unfortunately, proved well-founded. The distribu- 
tion this year totals 40 per cent. against 50 per cent. 
Thanks to the operation of an additional tube mill, a sub- 
stantially increased tonnage of ore was crushed in the 
twelve months ended June 30th last; but the effect was 
more than counterbalanced by decline in grade, accom- 
panied by a moderate expansion in costs. The former 
arose chiefly from the reduction in the percentage of ore 
taken from the estimated reserves (58 in place of 70 per 
cent.); the growth in costs was largely attributable to 
an advance of 1s. 1d. per ton in the development charge. 
We contrast the results of the past three years :— 


-————_ June ON ———~+ 
1928. 1929. 1930. 
Ore crushed ......... tons 251,300 291,400 323,800 
Yield per ton ............ 83/6 76/— 69/10 
0 eee 41/8 42/3 44; - 
Profit per ton ............ 41/10 33/9 25/10 
Total working profit ...£ 525,580 491,160 418,760 
Dividends, per cent....... 65 50 40 
Development footage... 22,560 42,367 45,290 
Ore reserves ......... tons 986,000 891,000 965,000 
Average value ... dwts. 19-7 18-2 18-0 


The carry-forward is now £53,600, or £36,700 less than was 
brought in; but £91,650 was absorbed by capital expendi- 
ture, which did not figure in the 1928-29 appropriation 
account. The balance sheet shows only a small cash 
surplus. For months past a steady and appreciable ex- 
pansion in the monthly profits has been observable, 
giving warrant for the expectation of larger dividends, 
although it should not be overlooked that the Union 
Government is entitled to an increased percentage by 
reason of the extraction of ore from the ‘‘ Lease ”’ area. 
Highly encouraging developments here constituted the 
outstanding feature of last year’s operations. 








CAPITAL ISSUES. 


A single borrower, the Government of India, raised 
the substantial amount of £12 millions in the market 
this week. One half of the proceeds are to be 
utilised to redeem Treasury bills maturing during 
December, the balance being required for capital expendi- 
ture on railways. The issue, which took the market by 
surprise, offered a generous yield, and was quickly over- 
subscribed. This is India’s third offer of 6 per cent. stock 
in London this year, the earlier issues, made in February 
and May respectively, being made at a slight discount, 
against par in the present instance. Whereas these issues 
(having & maximum currency of three and five years 
respectively), were regarded definitely as short-term 
stocks, this week’s offer falls rather into the medium- 
dated class and has been held in some quarters to sug- 

est that what the market had previously interpreted as 





[October 18, 1939, 


a ‘‘ stop-gap ’’ rate of interest, may hay , 
currency in the view of the Government af i long 
absence of outstanding constitutional Susetins Th the 
probable that India would be borrowing to-da ons, it i 
5 than 6 per cent. ay at n 


Carer 


ISSUES OF THE WEEK. 


By Prospectus or Offer for Sale. 


Net total recorded, January 1 to October 11, 1930. ¢> be 
Total, including conversion recorded, January 1 to Octobe, 11, 1990 eS 933K 
; National Savings Certificates, , 
Net sales, week ended October 11, 1930, £100,000 
Total receipts, April 1, 1930, to October 11, 1930, £3,700,000 


cawver- New 
sions or Money 
Nominal Repay- Cash Sub- First 


Capital. ments. scription. Payme Purther 
£ 


To the Public. £ £ nt, Liability, 
4° Treasury Bonds ............ 105,000,000 86,000,000 _ . 
Government of India............ 12,000,000 ams 12,000,000 609.000 11.455. 9 





_ WV 


Total offered to public week 
ended October 18, 1930 ....117,000,000 86,000,000 12,000,000 600,000 12 $00,000 





To Shareholders only. a 
Buenos Ayres Great Southern 

Railway, £2,000,000 4% deb. ae 

RR TR ,000,000 1,480,000 001 00.0 
Midiand Counties Electric Su 80,000 1,400,000 


P- 

ply, 450,000 ord. £1 at 24s.... 450,000 
Yorkshire Electric Power, 
£550,000 5% red. deb. stk. 
at 983% (issued to repay 
) tS eee 


Total offered to shareholders F 
only week ended Oct. 18, 1930 2,450,000 550,000 2,020,000 620,000 1,400,009 


Total Offered for Subscription— 


540,000 540,000 


550,000 











t Total Offered for Subscription— 
Including Excluding Including Excluding 
Conversions. Conversions. Conversions. Conversions, 
Jan. ltodate— £ £ Whole year— £ é 
395,603,286 215,502,055 gt 488,764,940 285,239 409 
ee 238,033,495 200,707,895 EE Secese 695,100,056 269,058,073 
ED ec nainel 490,052,417 317,951,794 all 365,165,970 
ee — 277,980,211 MP cieons aah 230,782,600 
eee 181,636,326  \_ = we 232,214,500 
eee 183,230,147 aa 209,326,102 
Se <eostien ose 163,257,309 a wld 271,399,173 
SED wiseuken ne 245,928.421 er << 573,675,653 
By Stock Exchange Introduction. 

Amount Prices at which Total. 

of Capital Dealings Cash 

Introduced. Began. Involved. 

£ £ ie 
Amount previously recorded .............0..+0 16,467,378 18,152,701 

Total, week ended October 18, 1930 ........ Nil sai Nil 
ES GS, Bae incccenssssenttamionecieeetinin 16,467,378 18,152,707 
I i aivvnticvccicdetasernbiercrsesine 31,007,581 42,854,895 


Government of India 6 per cent. Bonds, 1935-37.—I:sve 
of £12,000,000 6 per cent. Government of India bonds 
1935-37 at £100 per cent. Trustees are authorised to invest 
in these bonds. If not previously redeemed, the bonds will 
be repaid at par on October 15, 1937, but the Secretary o! 
State for India reserves to himself the right, on three months 
notice, to redeem the bonds at par on or after October 1s, 
1935. The issue is made under the provisions of the East 
India Loans Act, 1923, and previous acts. The proceeds ol 
the issue will be used for repayment of £6,000,000 India Bil's 
due December 20, 1930, to provide funds for capital expend: 
ture on railways, and for general purposes. 


Colchester Gas Company.—Offer for sale by tender 0! 
£10,000 6 per cent. preference stock, minimum price pa 
The net revenue of the company for the year ended Decem 
ber 31, 1929, was £9,152, covering dividend on the preterenc 
stock, including the present issue, 2.8 times. The company 
was established in 1826 and incorporated by Act of Parliame 
in 1866. 





Particulars of the following has been issued “ for infor- 
mation only,’’ with a view to Stock Exchange inbrodasties + 
Scottish Mortgage and Trust Company, Ltd. Issued cap!*# 
£1,500,000, in £750,000 51 per cent. cumulative preferenc’ 
stock and £750,000 ordinary stock. Particulars 0! an = 
of £239,140 5 per cent. redeemable debenture stock, 19°) 
Monte Video Waterworks Company, Ltd. Issued pen geo 
£1,300,000 ordinary stock. Particulars of an issue of £250. 
of 6 per cent. five-year notes, to provide for the cost of exten 
sions and improvements. 





[Other Stock Exchange information, including the latest 
dividend announcements, profit%and loss figures, shorter 
notices and weekly traffic returns, will be found on page isi 
under the heading ‘‘ Company News.” 
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RAZIL—STATE OF SAO PAULO. 


SUMMARY OF THE MESSAGE BY DR HEITOR TEIXEIRA PENTEADO, VICE-PRESIDENT 
OF THE STATE OF SAO PAULO PRESENTED TO CONGRESS ON JULY 14, 1930. 


FINANCE, 


In the latter half of 1929 our State felt the effects of the growing 
: quilibrium in the world’s financial markets, which culminated 
q the violent crash which occurred on the New York Stock 
xchange in October last. , 
4t the same time that, in a few days, the fortunes of America 
‘ninished by about fifteen hundred millions of contos, England 
a going through the most serious crisis in her history with the £ 
own to below 4.85, compared with the parity of 4.86. 
France, Holland, Greece, Germany, Italy, and the Argentine, 
their turn, were passing through a crisis not less accentuated, 
be gold money in the last-named country going down to 21 per cent, 
ne Bank of England, according to the report of reputed authority 
the matter, lost from June 20th to July 4th £9,125,000 of gold. 

1. result of these difficulties, which, with the passing of months, 

ame more acute, the position in our State inevitably reached a 
jimax. The banks withdrew, and, by raising their rates of interest, 

vented the exodus of capital. The consequence was a sudden 

.d unexpected shortage in the credits necessary for the financing 
i stocks, regularly made, with the approval of all the interested 

ties, by the State Bank. Coffee in particular, was affected 

» these unforeseen factors. A great shock might have been 
voided if the said crash had not created, as it did, immovable 
barriers, and had not resulted in an immediate and sudden fall 
n the prices of all consumable goods. We must, in the meantime, 
point out that of all the products, coffee was the one that suffered 
the least depreciation, and it is also necessary to note that the 
fects of the world crisis were less noticeable in Brazil than in any 
other country. 

The first tremors caused by the great upheaval which shook the 
American capital gave rise to apprehensions, particularly in the 
minds of those who were more easily dominated by the panic, 
This situation, however, lasted only for a very short time, because 
the Government took it in hand with its usual prudence, patriotism, 
energy and solicitude, and succeeded, by the means it adopted, 
in re-establishing confidence and thus enabling business to resume 
ts normal course. The State Bank, with its own resources, and 
with those which were placed at its disposal by the Treasury, and 
the Bank of Brazil, with the balances it had available, commenced 
to take action in the same month—October; while the National 
Credit Institutions used their experience and resources to support 
agriculture. By these means the crisis was resisted. The efficacy 
of these measures is shown by the latest report of the President of 
the Bank of Brazil, in which he declares that during the period of 
the crisis, there were only two failures and ten arrangements with 
creditors registered in the coffee industry of Santos. 

Exports, in their turn, in spite of the restricted conditions pre- 
vailing in consuming markets, which had been depressed by the 
crash, did not suffer any decrease, but, on the contrary, increased, 


is shown by the following figures, which relate to the second 
half-year of the last two years :— 





g 1928. 1929. 

— en a ee ee a Sacks 3,181,929 4,100,287 

Stations and OR i cs 66,847 165,849 
3,248,776 4,266,136 


The above figures show that from July to December, 1929, the 
a gr long before the crisis, the exports of coffee amounted 
year os ~ bags more than during the same period of the previous 
a was not affected by the crisis suffered in the financial 
cote situation had become virtually re-established, the 
Ppa “ss » which never overlooks the interests of agriculture, 
attitude nip mactive. It continued its watchful and defensive 
defend prod evotedly as ever. Pledged as it was, and as it is, to 
withieh hiaataae’ anal to procure for producers a quiet outlet, 
for which sys: stocks, it carried out a huge financial operation 

29, and ad obtained authority by the Law of December 27, 

» and which the Legislative Congress wisely confirmed, in- 


CTeagi 
staring the amount of the loan in May last from 12 to 20 million 


confidence one of this operation showed once again the 


the State aulo inspires i 
markets of the ty of Sao P. inspires in the money 





In spite of the depressing consequences of the great difficulties 
to which we have referred, the Government was able to punctually 
meet all its engagements. 

REVENUE.—The general revenue of the State, which in 1928 
amounted to Reis 404,607,350$927, increased to 438,459,5158879 
Reis, showing therefore an increase of Reis 33,852,164$952 in com- 
parison with the previous financial year. 

Of the revenue collected, the biggest item was, as it always is, that 
arising from the export duties, which provided Reis 146,457,2518553. 
Next to this came the duty on the transfer of property inter vivos 
and through death, which amounted to Reis 45,907,700$827. 
The tax on buildings in the capital and the drainage tax together 
yielded Reis 37,603,720$990. 

The official value of the goods produced by the State and ex- 
ported abroad and to other parts of the Federation amounted to 
Reis 2,418,080,219$700, namely :— 

' 1,616,191,682$700 
801,888,528$000 


POTTER REET EEE HERE HEHE HEHE EEE EEE HEED 


eee eee eee eee eee eee ee eee eee ee eee 


On these exports the Treasury collected by way of taxes the 
sum of Reis 152,389,5138224, made up as follows :— 

Re  icstiinwininisnicsinceitatiehieniatinineieninieniinnivin 146,974,082$053 

i cicvecenovcdscanvtzipnentenessensenentins 5,415,431$171 

A comparison of the export tax receipts during the last five 


years, with the total revenue collected during the same period, 
shows :— 


Year. Export Tax. Total collected. Percentage. 
BED: senenecssuce 118,754,608$617 353,270,978$407 33-618 
BD vinnencanees 129,653,363$443 352,584,393$452 36-800 
BE dtensessenes 148,305,839$368 404,044,404$571 36-952 
SEED ccncanscvoes 120,952,435$595 408,424,343$700 29-614 
BOZO .ncccccccece 146,974,082$053 438,459,515$879 33-520 


EXPENSES. 


The Budget expenses amounted to Reis 457,564,939$492, and 
the Extra-Budget expenses to Reis 160,870,690$630. This latter 
was caused by the following charges and services to which the 
Government had to attend by virtue of laws and imperative con- 
tracts and the unavoidable necessities of administration :— 


Service of the 1921 Loan (insufficiency of the super 


I IN iaiisteiccccasimindndseeedcdaitavwondasetan 16,953,620$541 
Loan to the Benevolent Funds for Public Employés 

in accordance with Law No. 2038 of 1924......... 1,000,000$000 
Work at the Leper Settlement of St. Angelo ...... 49,112$100 
Work at the Judicial Lunatic Asylum of the State 474,584$100 
Construction of the Building for the Animal In- 

dustry Board and the Biological Institute......... 7,991,4273638 
Construction of the Law Courts ........s0seseeeeeeeeees 2,953,887$000 
Supplementary works relating to the Water and 

Drainage Service of the Capital ............-.....0+ 36,314,905$927 


Construction of Roadways and Public Buildings... 7,708,482$079 


Subsidy to the Electro-Metallurgical Company of 





EE cniniptciatecintanedaietaiansgeseisidionrmiacenesnes 2,456,773$116 

Loan to the Sao Paulo Goods Exchange for the 
building of a Commercial Hall  ..........-.+20-++++ 1,270,000$000 
Subsidy to the Morro-Agudo Railway Co.........-.-- 913,690$410 

Disappropriation and acquisition of land for the 
construction of the Congress Hall ........+--++++++ 2,006,250$ 000 
Construction of the Marrink Santos Line .......-.--- 80,776,959$719 
NIE cbccaccnssccncccdccnccsedtcuconscosetetesores 160,870,690$630 


If we compare the Budget expenses paid with the revenue actually 
collected, it will be seen that there was a deficiency of revenue of 
Reis 19,105,4238613; this was due, on the one hand, to the fact 
that revenue fell short of Budget estimates to the extent of 
Reis 15,147,464$121, and, on the other, to the expenditure 
necessarily incurred by the sanitary works of the State in order 
to prevent the spreading of the yellow fever which had broken 
out in an epidemic form in other parts of the country. 

The payment of these expenses compelled the Executive Power 
to open supplementary credits to the amount of Reis 9,500,000$ 000 
under the heading of ‘‘ Public Assistance.” 
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In addition, it should be borne in mind that in accordance with 
the Law No. 2344 of 1928 the Treasury was obliged to pay, in 
addition to the Budget amount provided for, the sum of 
Reis 8,611,053$252 for the general increase in salaries granted to 
State employés. 

Summing up what we have above stated, we arrive at the 
following figures :— 











. —- 20° 9° 
Budget Expenses paid ........secececeeseserseneeseeers 457,564,9395492 
Budget Expenses as fixed ........sscesseeeeeeeeeereeees 453,606, 9808000 
Excess Expenditure over Estimates.........-+++++++ 3,957,959$492 
Budget Revenue ...........ceseecceeeeeeeeeeeneeeeeseeeees onegetgatns ti 
Revenue Collected ...........ccseccccsccccscscccccceccevece 438,459,515$879 
Revenue shortage ........sccccsecsescceeeeeeeceeeceesenens 15,147,4648 121 
Budget expenses paid ............csseeeeeeeeeeeereeeerees 457,564,939$492 
Budget Revenues collected ............scseeeeeeeeeeeees 458,459,515$879 
DE TIRE. cccnwensscsecnscnssessenccusensescespenssens 19,105,423S8613 





The fixed debt of the State as at December 31, 1929, was 


Reis 1,252,947,219$804, made up as follows :— 





Foreign Funded debt. ............0.sccccscssevccccccevees 649,228,570$8661 
ee Be OD, a. sccssvenckiesnksbansinesousade 349,969,000$8000 
Floating debt ............ccccccceccccccccccsescecccveseccecs 253,749,649$145 

Oe RR TT 1,252,947,219$804 


At December 31, 1928, the total debt amounted to Reis 
1,278,077,430$312, so that during 1929 there was a decrease of 
Reis 25,130,.210$508. 

In order to lessen the disastrous effects of the shock to the 
economic and financial life of the State, during the last months of 
the year, the Government succeeded in obtaining from the banking 
house of Messrs. J. Henry Schroeder and Company, of London, a 
credit of two million pounds, the proceeds of which were applied 
to the financing of coffee. 


THE STATE BANK. 


Although the State Bank suffered the inevitable counter-shock of 
the great financial crisis, it was, nevertheless, supported, and con- 
tinues to be supported, by the Government and by the Coffee 
Institute, and it was able, with the resources at its disposal, to 
come to the aid of the productive classes. As a result, the situation 
not only did not become worse, but gradually improved, and an 
undisturbed atmosphere of work, of resistance and confidence was 
restored. A valuable stimulus was the presence of the worthy 
president of the Bank of Brazil, Dr. Guilherme da Silveira, who, 
working harmoniously with the chief banks of this State, suc- 
ceeded in devising measures for the alleviation of the effects of the 
crisis and of finding the most convenient means to deal with it. 
Consequently—and thanks to the new resources which were given 
to it--the Bank was able to carry on, although on a reduced scale, 
in its useful task; reforming the credits which it had granted to its 
clients, substituting its bills of lading for coffee, which had been 
given to it by way of guarantee; carrying out commercial opera- 
tions, and making commercial and agricultural advances, protected 
by the necessary guarantees. It continued regularly to finance the 
coffee bills of lading, with the object of finding the necessary 
pecuniary resources for the coffee planters and the commission 
agents, to the extent of 604,396,391$040—the value of advances 
carried out by our bank, guaranteed by 13,346,076 bags of coffee. 
The volume of mortgage loans amounted to 207,025,107$270, 
namely, 163,869,906$000 in rural loans and 43,155,201$270 
in city loans. At the close of the financial year 44,466,781$400 
had been laid out on agricultural securities. The balance-sheet 
total as at December 3lst amounted to 3,612,554,179$357, and 
the banking department showed payments in amounting to no 
less than 4,494,782,219$275, and of 4,501,643,7248653 of money 
paid out. The net profit of the Bank was 27,344,196$820, which, 
added to the balance of 1928, gave a total of 49,732,494$860 avail- 
able. Of this sum, after deducting the usual appropriations, there 
remains the high balance of 41,177,749$256, which is carried 
forward to 1930. 


THE COFFEE INSTITUTE. 


The Coffee Institute worked steadily and carried out faithfully 
the obligations assumed by it at the convention of the coffee- 
producing States. 

On December 31st coffee stocks in the State of Sao Paulo, retained 
in the control depots or in transit in the hands of the various railway 
companies, amounted to 18,357,334 bags, which had been con- 


| the previous year to the value of 8,786,155 
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out without interruption and according to plan, and ate creas 
took the necessary measures to provide the porta, in the a away § 
manner, with the quantities required for the various Pome 79,165 
countries. CODsumn, few Ci 
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the interest on their deposits in the banks, dividends po 7 oe 
of the{State Bank of Sao Paulo, and the proportionate cm, une | 


Dtributiog ines i 
the Cofiy new 
nlo-Go 

e Pe 


from the other coffee-produ 
propaganda. 


With thisJsum, increased by the balance broy 


cing States towards 


Bht forward ing 
413, the ondings uburt 
to the amount 4 lege 
the current yew e fin 


expenses for the financial year were duly met 
17,595,3453420, the balance carried forward to 
being 4,343,397$899. 


The total balance in cash at the Bank of the State of Sao Pani, & : 
and other banks on December 31st amounted to 232,251, 916864) a 
ene d, un 


as is shown by the balance sheet made up to that date. 
Foreign propaganda continued successfully, having for its object Beazil 
the stimulation of demand, the increase in knowledge of the f on 
qualities of our coffee, and the acquisition of new markets, Cla 

The shipping service into the interior was altered, the crop font 
having been divided into 12 series designated by the 12 first letters 
of the alphabet. This new system proved itself very advantageous, 
and madejit possible for the whole of the very large crops to be 
dispatched in the normal manner before April 30th. 
The same system, with a few alterations as to the order of the 
dispatch of the various services, will be adopted in this year’s crop, 
The new regulation, issued so as to operate as from July Ist, wil 
obviate some of the shortages which occurred during the first year’ 
working of the scheme, and will also do away with the abusg 
which unfortunately took place in spite of all the control which 
had been exercised. The Institute took measures to punish thow 
none-too-scrupulous shippers who made use of unlawful mea 
in order to obtain an advantage with regard to their shipments. 

The port of Santos exported 9,311,508 bags of coffee valued, x 
1,965,936,868$000, as against 8,956,041 bags in 1928, with a value 
of 1,994,308,461$000. Thus, although exports were larger » 
quantity by 355,467 bags than in tho previous year, their valu 
was 28,371,593$000 lower. This was due to the fall in pnos 
which took place during the last months of the year. If we reduce 
this value to £ sterling we arrive at, for 1928, £48,936,8%6, and tt 
the following year £48,509,312, a decrease of £427,584. The Contra 
Service of the Coffee, which is destined for consumption m the 
State, was intensified. The competent section carried out 0,946 
inspections in the Roasting, Grinding and Tasting Factories. 
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Morr 
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THE BANKING TURNOVER. 


The Banking turnover kept a high level, amounting © 
10,004,596,880$256, which is slightly lower than that of the me 
ceding year. The proportion of the transactions —s 
betweenJthe National and the Foreign Banks was practically ™ 
same as in 1928. 


ASSETS. 


With the incorporation of new Real Estate and with the _ 
ments in new works of the sums referred to in the various <i 
this message, the assets of the State amount, as regards Real on 
to 1,137,624,068$571. If we add to this amount the sum ree 
the State possesses in Bonds and other securities to the nana 
35,123,075$855, we see that the total value of its assets amounte 
at the close of the Financial year to 1,172,747,144$426. 


TRAFFIC AND PUBLIC WORKS. 


cks.—The numbet 


i i : Inauguration of new tra 
Railroads in general gu ar cto 


of kilometres of new railway track laid down in t 
State and opened for public traffic showed an ss Sa 
figure for the preceding year. The ap eet maga distributios, 
metres, against 104,193 kilometres in 1928. The 
according to the various lines, was as follows ai 
15,454 kilometres connecting Santo Antonio to the 
branch of the Sorocabana Railway ; .. +1 the Batre 
36,029 kms. from “‘ Alberto Moreira ” to Colombia, in = es 
extension of the main line of the Paulista Railway Cone Ae orn 
28,145 kms. from Aracatuba to Guararapes in the North © 
Railway Company of Brazil; ; 
40,900 kms. from Pontal to Morro hain the comp 
the Morro da Railway Company; an : 
18,100 mars “‘ Campos Salles ”’ to Barrerrinho, “— 
the whale of the line belonging to the Barra Bonita 


Itarare 


108 


ete line ol 





signed to Santos. The transport to the export ports was carried 
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» Pauly 


16$64), 


Object 


Of the 


) Crop 
letters 
‘R60Us, 

to be 


Of the 
3 Crop, 
t, will 
year's 


which 
those 
Means 
ts, 

ed, at 
value 
et in 
Value 
prices 
educe 
id for 
nto 
n the 
4 946 


108 





dines, 


n tober 18, 1930. | 


THE ECONOMIST. 


729 





¢.—The increase in the traffic on the Paulista 

hed, on December 31st last, a — length of 
By ; ing the above new tracks. 

9,165 uleeetees een all one concession was granted— 

ew erence Decree No. 4601 of May 5th to Giro Infant 

yoy construction, under the provisions of Law No. 30 

a oe aa of the line between Ibitinga and Nova Horizonte. 

a 28 mee of Construction.—The works of construction of 
_— oer lines on the Sorocabana Railway, on the Sao 
we vt = the north-east of Brazil, and the improvements 
tee a and Mogyana Railways are progressing rapidly. 

: 4 2 Railway Lines and Railroads subject to special 
The road debts outstanding amounted, at the close 
, to the sum of 12,041,707$338, thus clssified :— 
(Campo Limpo to 


ncrease in 


av system reac 


= 
y Lie 
e financial year, 
s Paulo Railway Company : 


Braganca) for guarantee of interest seteeeeeeeseeees 2,048,907$758 
ynicipal Chamber of Piraju: Subsidy to the 
tramways from Sarutaya to Piraju .......eeeeeeeees 250,000$ 000 


Brazilian Electro-Metallurgical Company : Aasict- 
: referred to under the letters A and B of 


a 24 of Decree No. 4020 of March 4, 1926... 6,938,439$916 
fonte Alto Improvement Company : Suburban 

line from Ibitirama to Vista Alegre stteeeeeneneeees 592,938$385 
Morro Aguda Railway Company : Suburban line 

from Pontal to Morro Agudo........sseeseeereeeeeeees 2,211,421$279 


sspection of Railway Lines.—The competent department carried 

inspections on those railway lines which had been granted a 
te concession, which included 12,188 kilometres of lines. 

4counts, Finances of the Lines.—The Government agreed 
ing the year to the increase of 47,485,870$579 in the construction 
ount of the lines belonging to the Paulista, Itatibese e Dourado, 
i the Morro Agudo companies; the initial amount sanctioned 
4,961,693$ 000. 

The total receipts and payments of the railway lines of the State 
cluding the Sao Vicente tramways) for November and December 

owed that there was no stoppage in the _ ever-increasing 
lopment of the State production. The figures were as 





ows :— 

Receipts ..ccccccscccccrcccccccccvescccccccceces 410,834,043$364 

EXpPemsesd ...cscrccccscccccccccccccccvecccccoecce 294,814,1558595 
I ila he aia g 116,019,887$769 


THE SOROCABANA RAILWAY. 
FINANCIAL MOVEMENT. 


The Sorocabana Railway, owing to the excellent results it 
tained in 1928, was able to carry out several improvements, 
most notable of which were, in view of their effect on the 

enue of the railway, the following :— 

l—Increase of salaries to an average monthly value of 
8.380),000, 0008000. 

*.—The running of suburban trains between Sao Paulo and Sao 
bao with a reduction of 50 per cent. on the fares. 

3.—A reduction of 25 per cent. on the fares on the mixed trains, 
hd on goods trains carrying passenger coaches, as well as on the 
ains P.3, P.4, and P.5 between S. Paulo and Sorocaba. 

4.—The running of daily trains de luxe between Sao Paulo 
nd Ourinhos carrying sleeping and saloon cars of the Pullman 
ype. 

Though fully justified by the net receipts earned in 1928, these 
easures inevitably affected, to some extent, the earning capacity 
the railway line. Had it not been for the heavy storms and 
mprecedented floods in the zone served by the Sorocabana Co., 
hich seriously disorganised the service, the above measures 
ould have not greatly affected the ultimate balances. 

The floods took place just at the place where the double line 
“S naugurated, the track of which in the Serrs de Sao Joao was 
* one which suffered most severely from the rains, which were 
* most violent which have yet been registered, as is shown 
Py the charts of the Meteorological Office of the State. 

The tracks that suffered most were those of Fernao Dias to 


P'ylasky, the damage to which took six months to repair and 


erm very heavy work; and those from Rodovalho to Piragibu 

ad — Sorocaba to Lopes de Oliveira, which took three months, 

hich ae the use for several months of tracks of old lines 
ad been abandoned, and th construction of some side 

<8 i a result of these measures it was possible to resume the 

Betwee a ee wlan. 

bettie Sao Paulo and Santo Antonio alone more than 1,000 

Were employed in the repair work on the line. 


At ' i 
4 the Itarare branch, the waters of the river Tatuhy invaded 


é li : 
of apes kilometre 189, flooding up to 180 metres, to a height 
4n 60 centimetres. Several embankments between Santo 





Antonio and Tatuhy, and between Boituva and Itapetininga, 
collapsed, compelling the railway to suspend its train service 
between those two stations. 

On the Ituana line the services between Mayrink-Itaicy and 
Itaicy-Jundiahy were interrupted. A great number of railway 
level-crossings between Mayrink and Pirapitinguy were carried 
away. Between kilometres 18 and 83 about 20 level-crossings, 
some of them very large, collapsed, several embankments having 
crumbled away. The waters invaded the railway lines at several 
points, necessitating a suspension of the train service between Jun- 
diahy and Itupeva and between Monte Serrat and Quilombo. 
Between Pimenta and Itaicy the line was entirely under water. 

On the Tronco Line, at kilometre 272, an embankment fell 
down, and at kilometre 256 another one crumbled away from a 
height of about 10 metres along a stretch of 50 metres, thereby 
blocking the line between Botucatu and Boituva. Traffic at this 
point was resumed in three days by the construction of two side 
lines. 

In the vicinity of Sao Paulo, between Osasco and Quitauna, the 
line was entirely submerged for a length of 1,000 metres; for 
some days passengers had to be transferred from the trains by 
means of boats. 

The the River Sorocaba also invaded the station 
yard at Sorocaba, and it was necessary to remove all the locomo- 
tives which were lying in the local sheds. 

In consequence of this damage, the management of the railway 
was compelled to employ on the repair work of the line a great 
number of locomotives and trucks, and the withdrawal of these 
from ordinary traffic caused a corresponding diminution in the 
receipts, on the one hand, and an increase in expenses on the other, 
during nearly the whole of the first half-year. 

Thanks, however, to the efforts of the whole staff, who acted 
with the greatest solicitude, the services were soon restored to their 
normal running, and between the months of March and June small 
surpluses were shown, amounting, in the course of the second half 
of the year, to a considerable sum. The net results for September, 
October, and November placed the Sorocabana on a level with the 
most important railway lines of the State. 

As a result of the above difficulties, the net balance, at 
23,019,488$392, was smaller than that in 1928, when the figure 
was 26,295,081$141, there was thus a decrease of 12-45 per cent. 

The gross revenue, including the accessory taxes of 10 per cent. 
for the ‘‘ Special Fund ”’ and 2 per cent. for the “‘ Pensions Fund ”’ 
was 92,410,915$103, which represented an increase of 2,324,435$899, 
as compared with that of the previous year. 


waters of 


GENERAL BUDGET OF THE RAILWAYS. 


The State Law No. 2,343 of December 31, 1928, fixed the 
expenses of the upkeep of the line for 1929 at 60,437,000$000, 
and estimated the receipts at 84,000,000$000. Owing, however, 
to the reduction in expenses—despite the increase in salaries— 
the financial year closed with a sum of 360,076$519 less than the 
fixed expenses. 

The Management persevered firmly in its efforts to eliminate all 
factors that might tend to reduce receipts, as, for example, the 
granting of passes, evasions of rent, irregularities in the control of 
the stations, in the trains, &c., with the result that, although 
the annual receipts during the first months of the year were con- 
siderably lower, as has been seen, as compared with the estimated 
revenue, which was calculated at 84,000,000$000, they showed a 
reduction of only 903,588$127. 


TRAFFIC, 


In spite of the interruptions caused by the rains, a considerable 
traffic was carried, as can be seen from the table given below, in 
which will be found statistics of the carriage of passengers, tonnage 
of luggage and of goods, number of animals, tonnage of coffee, 
and other merchandise carried. 

The following figures of the total tonnage carried by both the 
passenger service and the goods service during the last five years 
show a progressive increase of the traffic of this railway line :— 


Year. Traffic. 

BE éiiberadddadacdddesnncddpeviedcutasvesccevedeasestee 375,294,536 
BK. - ccs caddlevadeacsocesebeneucssenactecaseratecesenes 411,977,937 
IIS iccccndctiactinddvabdcavsiecnssanesseccntoewtacesess 480,529,214 
DE cn cccusacacedesansébecssdonbesdccconsensseedonce 534,864,221 
WN i i, sucnetbdgesteabewvssecaseaunenasnnwess .. 647,237,838 


There was thus an increase of 45-82 per cent. in general traffic 
in comparison with 1925. As regards goods traffic, the traffic 
which yielded the greatest receipts was coffee, the freight on which 
amounted to 12,455,240$140; and, in the second place, timber, 
with freight receipts of 10,444,352$550. Timber contributed 
380,998 tons—more than double the tonnage of coffee carried 


(173,388 tons). 
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BALANCE SHEET OF RECEIPTS AXD HEXPENSES 
FOR THE FINANCIAL YEAR 1929. 








State Revenue— RECEIPTS, 
I cceverccnnvesevstinneecmmiinnnceemenncmenenent 412,398,329$509 
ED cnccencinccecmaniinoianden sesneiet . 5,961,186$370 
Revenue specially earmarked— 438,459,515$879 
Super-tax collected during the Financial year .........-.. 14,649,870$775 
NEL. Aathtesnseaahdubnebeeedetartdbiamemensaeion 453,109,386$652 
Credit operations — 
ee 4,439,000$000 
Iasue of Treasury Bills—Loan of £2,000,000............... 79,585,491$900 
Relief received from the Financial year of 1930 ......... 31,654,2258618 
Advances received from the Banks and correspondents _6,582,526$748 
Bank of Brazil—A/c of Relief given to the Savings Bank 16,856,466$117 
Revenue from various Institutions— —_—_-—_—_———. 139, 117,710$383 
Public Employés Benevolent Fund ...........sessseeeeeeee 7,251,098$787 
PE EE innecdelnessusiednkuntennigusctedicnentsiernenentd 25,770$857 
IEE stecencatiasearstrasesinnsneleesenmneeeaenseeniins 4,022,0188542 
ST Tr [INL .. «.npccsnsesenssnnnenenseauenibie 280,324$600 
BE cccnschinuiieenstcdnansnkubeseniyubenndiseteeniathte 87,801,758$929 
eee 1,397,7938314 
EEE LT AAT 104,1468741 
Deposits from Vari0us SOUTCES .,........00..ceceeeeeeeeeeeeeee 46,383,826$835 
Balances for the Financial year of 1928—- —__-—_—_—_—— 147,266,738$603 
Balance brought forward from previous year ............ 189,623,355$574 
Less— 
Credit Balance of the Railway Cos, ..........:...s0-seseseee 415,530$091 
—_—_—__——. 189,207, 8259485 
TINIE .ceitendciensasitiebenimienbanniiimedabanieaaiins 


Accountant General's Office, 5th May, 1930. 


928.7 701 6618121 


Signed, Carlos Levy Magano, Director. 
EXPENSES, 


Budget Expenses— 

















REE eer nee, oe ee eer 100,131.7528627 
RII GE SRIINOS . crnccnosenecesscestnsnnedocinnsieneemmganees 76,905, 107$054 
LLL LED LATTES 27,053,1088616 
Minlatey Of ‘TYATIC...0.ccccerccsseccscceccovcesccvccccnsevssovecnee 99,853,1078479 
Re SION vciierssnveieinnpaonatonenetonimeneesmnenie 155, 621,863$716 
Application of the Super-tax in Francs— lene 457,564,939$492 
Part of the expenses for the service of the 1921 Loan 
Bee Ge TIE BORE caesn vcnncccenceseesproenssemesens 14,649,870$773 
BO. cconsvissieserreemsenenmmncpeemanetee 472,214,810$265 
Expenses outeide the Budget— 
Service of the 1921 Loan, corresponding to the insuffi- 
Re aa 16,953,620$541 
Loan to the Benevolent Fund for Public Employés (Law 
BE BEES OE BOI. oven eect cesceen-soseessnncncontnnsintessess 1,000,000$000 
Completion of the Works to the Leper Hospital of 
ES OS RE IE RA DS RS 49,1128100 
Building of the State Lunatic Asylum 474,584$100 ° 
Building of the Offices of the Biological and Animal 
RE RE ERE 7,991,4278638 
Building of the Palace of Justice ...........c...cseeseeseeee 2,953,887$000 
Supplementary works for Water and Drainage service 35,914,558$527 
Construction of the Railway Line Mayrink to Santos... 80,777,959$719 
Increase of the Capital's Water Supply ...............00000 400,345$400 
Expenses for the construction of roadways ............... 6,330,4798579 
Subsidy to the Electro-Metallurgical Company of Brazil 2,456,773$116 
Loan to the 8. Paulo Goods Exchange ..............ssse00. 1,270,000$000 
Disappropriation and acquisition of land for the con- 
struction of the Congress Hall ...............+-.sseseeeeeee 2,006,250$000 
Subsidy to the Morro-Agudo Railway Company ........ 913,690$410 
Construction of roadways and Public Buildings ......... 1,378,002$500 
Credit, Operations— — ————— 160,870,690$630 
Relief given to the Financial year of 1928 ..............0. 10,929,228$704 
Compensation for the Advances to Banks..,.......-csse+«. 214,809$942 
Expenses of various Institution e— ——_—_—_—_————-_ 11, 144,038$646 
Public Employees Benevolent Fund..............sesseeseees 5,459,9008327 
a ea aes 22,014$400 
eae 4,748,911$073 
Rf Ee 287,276$000 
SINT teiniisuhaiscchsnichehiciens craneanenseniehmbbbnionmuseonainn 98,398,6108526 
IEEE: THRND Snuisdensdusebenseancbhienoueosnennseebonneianevenne’ 1,192,001$548 
NN SLE LEE ATA, 13,3408985 
EI TINIE snibnushunnbbernbecsencsneheebecchtunbecentbecetces 21,970$107 
Deposits from various BOUrCES .............ssseeeceeeeeeeeeees 54,284,419$442 
164,428,444$408 
Total scesseveesennsescssecceessereeseesessesoones 808,657,983$949 
ilance for the Financial Year of 1930— 
IEE isis ivendandncidubbinentvenhiustaasciuetnenatnbiebbescaunese 7646408836 
EE LE aN Te 90,988,728$030 
At the National Treasury. Part of the protits on the 
sum of Rs. 15,000,000$000 the proportion paid by the 
State for the Service of the Coffee Protection 
SEE ETE il 5,630,453$355 
At the National Treasury. A/c for the transport of 
Troops on the Sorocabana R: ailw eae 1,084,122$738 
At the State Bank. A/c of Deposits at the Savings Bank 20,654,2518200 
In the hands of the Railway Companies.,.................. 921,481$013 
—_—— — 120,043,677$172 
TITEL scinebonetintorseumenstaiebienbieuberisebade 928,701,661$121 


EXTERNAL FUNDED DEBT at the close of the FINANCIAL YEAR of 1929. 


a 
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BALANCE SHEET OF Assrrs AND Lins 
FINANCIAL YEAR 1929, 


ASSETS, 
State Asscta— 
vV me of os included up to the close of the Financial Year, name} 
Stabe PLSPSIty ....cccccccessccccssvvsccccovcccce eovcescecees ay :— 
Policies, Bonds, and other securities 7227077""""""-h ASE 24 aan 
sree 35,1 55 












ANCI 


Debts Recoverable— Seige oe nITZ1.47. ta 
"yam as per Books, up to the close of the Financial sec! 
ON paanabasipegtteniptteossetpnedeacaee.o._ r 
Sundry Debtors — = 143,29 >) | 
Owing by the State Relief Fund for monies advanced by — d na 
the State Treasury ...........ccccsssccsoserseesesssseerecs., 3,691,157$415 abd 
Owing by the Public Employees Benevolent Fund for PC 
Loan made to it by the Treasury ...........ecscs00-. 3,000, age 
In accordance with the Law No, 2038, of 31st Dec., 1934 7°08 000 e Cha 
Balances for the Financial year of 1930— - & 891, Styq, tary tl 
In Cash ...... inheneciieneiediiien Ch > 764,6408836 . 
re 


In Ay National Treasury. Part of the profit on Rs. 
000,0008000 proportion contributed by the State 

= the service of the Coffee Protection Institute of 
Be eascecnvesccssbocpeseanvecpescnccssecssenmeesesomessécecs 


99. 988, 728$030 prt. 
e rep 
A with 5 


In the National Treasury. ‘Account for transport of 5,630,453$355 will de 
Troops on the Sorocabana Railway ..............c0.0..4 1,084,122§733 urning 

State Bank of Sao Paulo, Deposit a/c of the State Savin, “earns, wae 
TENEEL  cosnvnscncnpnvspaneonunmeumennebeescensbsonenscscnonscones: 20,654,251$ 209 ant It 

In the hands of the Railway Companies ................... 921,481$015 ged fi 


—_———_— 120.043.5719) do n 


re pa 
, bala 


Dates ccskctecioce 


SOTTO PORE HHH ERED Rees ene eeeeee . 


ee, 
1,442,774, 240593 
Compensating A/cs, against Liabilities— 








Hypothecary Contracts ............ssse08 reeeserseeceseesesees 2,310,438$385 he re 
Guarantee and Deposit account .............cecseceeseesseees 8,840,196$8865 n 

Policy substitution account...............000: 2,783,0008000 eh Isl 
DGRGTAMBS we cocccsnevccccccsccese ++» 42,759,5008000 he 
State Stamps ROCOUM ooovoreseoecvccccccccccccece 212/281,0678269 pS 
State Bank guarantee account ...........ccccccecscccsecseces 42,613,500$000 tage 


State Coffee Institute guarantee account £9,624,600 ... 384,984,000$000 


——— 696 sr. 74 peed 


(gage 

2,139, 459 ee 3 ears, 
"7 . T 
ane ne 
bsidia! 
4086 
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lst Section of the Accountant General's Office, 
Director, C, MAGANO 


LIABILITIES, 
Funded Debt— 
External.— Balance of the Loans outstanding, as shown 
SEPARA 20... corcccrccccecccocccoscocdsocccocsovcesseceossocecece 649,228,570$661 
Internal.— Balance of the Policies and Debentures out- 
standing, as shown separately — 


$95.00 
£20, 






GIR cecitndicionttiadbes ce 156,718,5008000 Now 
DOD OME TBrcccccccccessocccccceewecnceocceoss 193,250,500$ 000 pro 
———_—_——— 349,%9, 0008000 4 
———-————— 999,197,570 is Pp 
Sundry Credite— hiarie 
State Savings Wak ...ccccccccccvccccccescocsceccccssccvessceces 189,244,036$171 asce 
Public Employees’ Benevolent Fund.........-...ssseese++8 3,892,546$ 258 
Orphans’ Fund ........0..00¢ itiatiilesidesdieetinaiaitenbnahiueadnntnts 9,758,1888001 
Batabe GF ANSGRBGD ..c.cccccccoccccccccovevecccescccccoccoosses 954 ,658$980 
Magistrates’ Widows’ Fund.............sscesssssseseereeeseees 1035,287$189 
Deposit from Various BOUTCES .......ceeeeeeeeseeeeeeeereeenees 53,792,785$311 
State Coffee Institute ..............+ sokennseamubeeenmenine 1,706,443$311 
Public Forces Benevolent Fund ............-.ee-eeeeeseeeeree 9,4918957 
Banks and Correspondents ..........ssssesececeeeeseeseeseres 43,438,9928865 
Treasury Bills.—Loan of €2,000,000.........-+sescerrereeeee 79,585,491$900 = 
4 ——_—_—_—_—_—— 383,485, 0266 
Financial year of 1930— 
Jalance under this ACCOUNE .........cccesscessscesssereseseees 31,654,250 
State Assets— a ae 
Net assets at the close of the Financial year ...........+. 29,436, 551816 
cities Saiiaitteniansbien sion 1,442,774 240908 
Compensating accounts in the Assets— 
Seuateanaer QUATANEES,.......ccercececececerceccessncsereeees 2,310,4388385 
Deposits and guarantees ........... a Ss 8,840,196$836 
Holders of Bearer Warrants .........0..0:ceeeeseereeeeeeeeeee 2.783,0008000 
Holders of Debenture Warrant.............+-esesceeseereeres 42,759, 5008000 
State Stamps ........cccceccccevcccerccserererscecsereneneseocsoess 212,281,067$269 
Endorsements on hypothecary bills........ «+ 42,613,500$000 
Guarantee for the Institute ...........++ phpasdecabaenecbnaths - 384, 9384 0008000 cs $1 Ss gs 
Total .....0... aici acai itll y 2,138, rn ss 


ethan g yee Shief of the Department, 
Chief o e men 
(Sig i ) Francisco de Magalhacs. 
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DATA. Nominal value. SINKING FUND. NET AMOUNT ae mit 
LOANS. Nate of Issue. Maturity Date. £  Sesetine Up to 1928. In 1929. Total. Foreign currency. \a0"" 
le £ . a £ . d £ s. d. £ 8s. d . 
1904 Bank of London and South America, Ltd. 10/12/1904 1/4/1935 1,000,000 6 ‘6 674,840 °0 ‘0 51,480 0 6 _ 726,320 0 0 273,680 0 0 Bere 
1905 Dresden Bank of Berlin ...............0.0++ 4/4/1905 1/10/1943 3,800,000 12 6 1,391,200 0 0 111,600 0 0 1,502,800 0 0 2,297,200 12 6 
1907 Soc. Générale de Paris et Banque de Paris 651,784 18 0 14,582,548 
et des Pays BaB........ccccccscesceseceseese 21/10/1907 1/6/1957 2, 348,215 2 0 1,651, a 
1921 Baring Bros. & Oo., Ltd., N. M. Roth- — oo ees aes! er * 
schild & Sons, and J. Heury Schroder sont 
__ | IIIT cbmtnnetasmmeennneae 9/3/1921 9/3/1951 2,000,000 0 0 128,480 0 0 37,380 0 0 165,860 0 O 1,834,140 0 0 42,945, 
1926 Baring Bros, & Co., N. M. Rothschild 74,933,200 
& Sons, and J. aie Schroder & Co. 18/3/1926 1/9/1956 2,500,000 0 0 52,900 0 0 29,900 0 0 82,800 0 0 2,417,200 0 0 
1928 Baring Bros. & Co., N. M. Rothschild ' 0 138,359, 40058 
& Sons, and J. Henry Schroder @ Oo. 19/7/1928 1/7/1968 3,500,000 0 0 10,900 0 0 25,600 0 0 36,500 0 0 3,463,500 0 0 ae 
3,175 
14,800,000 12 6 2,577,967 2 0 284,528 0 0 2,862,495 2 0 11,937,505 10 510 6 235 Zs. 
ane $ $ $ $ 58,368 
1921 Speyer & Co., New York .........c0000. cat ee 14/3/1936 10,000,000. “00 3,070°000-00 990,000-00 4,060,000-00 1£500'000. 00 pesca 
ss aeienaiandddinianiansiedidainmanimitiniesems iene 4/1925 1/6/1950 15,000,000 ih ove oes 41651 
ve ears penicratecenenennecmnensoennmenine 18/3/1926 1/9/1956 7,500,000. 00 252,500.00 47,000.00 299,500.00. _ 7,200,500. rs 2879.39 
1928 and J. Henry Schroder Banking Corp.... 19/7/1928 1/7/1968 15,000,000.00 48,500.00 48,000.00 96,500.00 14,903,500. —— at 
1,875, 
47,500,000. 00 3,371,000. 00 1,085,000.00 4,456,000.00 — 43,044,000.00 . 
1921 Lippmann Rosenthal & Go., Rotter Florins, Florins. Florins. Florins. Florins. 591,08 
dameche Bankvereeniging ............00. 9/3/1921 9/3/1936 18,000,000.00 540,000.00 2,780,000.00 —7,320,000.00 —_10,680,000.00 . 
fe. 11,937,505 10 6 295,775 
* g4 044, -00 a8 
Fis. 10,680,000.00 
lst Section of the Accountant General's Office. Sth May, 1930. 549,228, 51008 
Chief of the Department, F. MAGALHAES. _ Director, C. MAGANO, Oitice : Jose Lisbos Dias. Total... 
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COMPANY MEETINGS, &c. 


,ycIAL NEWSPAPER PROPRIETORS, : 
IMPROVED EFFICIENCY OF JOURNALS. aD 
nary annual general meeting of Financial News- 
vietors, Ltd., was held, on the 16th instant, at Winchester 
Ol Broad Street, London. The Right Hon. John W. 
: PC., M.P. (the chairman), presiding. 
° Chairman said : Ladies and gentlemen,—I = “en the 
nary to read the notice convening the meeting, and the auditors 


second ordi 


prt. . 
e report of the directors and the accounts are in your hands, 


5 with your permission I will take them as read. 
will deal with the accounts first. 
ying first to the balance sheet, on the assets side the im- 
ems of investments and leasehold premises remain un- 
ged from last year. The next two items are relatively small 
do not call for comment. Cash last year stood at £53,494 
re payment of dividends, which required £34,964, leaving a 
balance of £18,500. This year cash is lower at £14,100, owing 
the reduction in advances from our subsidiary companies, to 
ch I shall refer presently. 
Dn the liabilities side our share capital is unchanged. The 
‘rage loan on our leasehold property in Bishopsgate has been 
ved from £39,800 to £38,620. As I told you last year, this 
‘gage is being repaid by instalments over a period now of 
vars, and thenceforth we shall hold the property free of mortgage 
y. The lease has still 58 years to run. 
The next two items show the amounts advanced to us from our 
hidiary companies. The total of the two items this year is 
H4.086, as compared with a total of £269,257 last year, a decrease 


Qt 
$25,000, 


apt it 


REVENUE ACCOUNT. 


Now I come to the revenue account. You will recall that the 
profit for the first accounting period amounted to £122,979. 
is period, however, covered receipts from some of the sub- 
fiaries for a period of 18 months, and for that reason it is difficult 
ascertain from the figure the exact rate of annual profits. If, 
wever, we regard the figure shown as having been the result of 
full 18 months’ working, the profit shown was at the rate of 
1,000 per annum, at this lowest calculation. For the year just 
ded a net profit is shown of £28,462. The average between 
ese two figures is over £54,000, which sum is equivalent to 10 per 
i. per annum on the ordinary shares, after allowing for the 
‘ximum dividend of 6 per cent. per annum on the management 
ares. It is interesting to compare this figure of 10 per cent. 
h the average of 9 per cent. shown in the company’s prospectus 
the adjusted net profits for the constituent companies for the 
tee years preceding the formation of this company. 
Adding the balance we carried forward last year, £21,256, to our 
Pt profits for this year of £28,462, we have, after making an allow- 
‘efor income tax of £6,594, a disposal balance of £43,123. This 
lance your directors recommend should be carried forward. 


SUBSIDIARY AND ALLIED COMPANIES. 


Before I come to the reason for that recommendation, I want 
' ne something about our various journals, and of the year we 
hes through. With the exception of Moodys-Economist 
° na for (formerly Investment Statistics, Ltd.), which has 
tart 1ed the profit-producing Stage, all your investments 
oe ~ and allied companies paid dividends last year. Our 
t the “a * ing mainly financial, felt, of course, the full effect 
fa, Erie through which we are passing, a depression of 
he ae ee Financial depression must obviously affect 

lore’ _ of journals such as The Financial News and The In- 
st year —— The reason why our profit is so much less than 
he ee or to this cause ; for such of our journals as 

rer and Ts oo y connected with finance, The Journal of Com- 
aires : ractitioner, have both had good years. Moreover, 
scent diffic a economies which we have effected to meet 
Reieney of - les, about which I shall have something to say, the 
roe ate, one of our journals has been improved, and we 
pusiness when tha to take full advantage of any improvement in 
he oe t comes, This is the object we keep always in 
® want our publications to be the best of their kind, 


that . 
te when Prosperity returns to this country our shareholders 
Y Teap their reward. 


BOARD’S CONSERVATIVE POLICY. 


That j 
show we stand. We have shown anet profit this year of over 





Pereent. : 
nt.onour ordinary shares, and have, in addition, a substantial 


sum available carried forward from the preceding year. Income 
tax having been provided for, the total sum available, £43,123, is 
sufficient to pay a dividend of 10 per cent. gross on the ordinary 
shares, and yet your directors recommend that the whole of it be 
carried forward. If some of you think that we are over-cautious, 
I beg of you to bear in mind the times through which we are passing. 
They are bad, and, what is worse, no one knows when they will be 
better. That is the difficulty. It is prudent to be prepared for 
their continuing, possibly for some time. Therefore we feel it our 
duty to conserve our cash and liquid assets, even though that 
means that we declare no dividend. I should like, however, to 
add that if the state of affairs improves in the near future, your 
board would not wait until this time next year, but if they felt 
that the prospects of recovery justified them in so doing, they would 
declare an interim dividend. 


ECONOMIES EFFECTED. 


Finally, a word about economies. Your directors had, before 
the present financial year began, carried through a reorganisation 
in the equipment of our journals, readjustment of staff, intro- 
ducing labour-saving devices and reducing cost in many directions. 
But that was not enough for the present emergency. Your 
directors, accordingly, are taking special measures to secure further 
economies which will amount to a substantial sum, and improve 
to that extent our financial position. The times are not easy; 
but with your help, and with that of the staffs of our journals, we 
can face the future with confidence. 

I therefore move: That the directors’ report and statement of 
accounts as at August 31, 1930, now submitted to this meeting, be 
and the same are hereby received and adopted. 

That, as recommended by the directors, the balance carried to 
the balance sheet of £43,123 18s. 8d. be carried forward. 

I shall ask Mr Nigel Bond to second this resolution. 

Mr Nigel Bond seconded the resolution, which was carried. 
The retiring directors were re-elected, and the auditors reappointed, 
and a vote of thanks to the chairman terminated the proceedings. 





HARRISONS AND CROSFIELD, LIMITED. 
CONSERVATIVE FINANCE. 


Presiding at the annual meeting of Harrisons and Crosfield, 
Ltd., on the 14th instant, Mr Eric Miller said :—** Our investments 
in subsidiary and associated companies combined total £642,000. 
Investments in tea, rubber and other produce companies are now 
shown as a separate group, and amount to £954,000. During the 
year we witnessed a very heavy fall in the market value of plantation 
companies producing tea, rubber and other Eastern produce but, 
in spite of that fact, the value of the company’s holdings at June 30th 
last still showed an appreciation over the book value. Since then 
prices have declined further, and we have allocated out of the profits 
of the year the sum of £100,000, to be written off these investments. 
In doing this, the directors are pursuing a conservative policy, but 
they feel that under prevailing conditions shareholders will endorse 
their action. I may add that a revised valuation has been made this 
month, and the directors are satisfied that adequate provision has 
been made in writing down the investments without in any way 
entrenching upon the general reserve of £560,000.” 

Reviewing the tea industry, he said, ‘‘ The outstanding feature is 
the fact that for the first time in the history of the trade we have 
had India, Ceylon and the Dutch East Indies in agreement on a 
common policy. The reduction in crop during the present year 
is expected to amount to 55 million Ibs. of tea. World consumption 
during 1929 is estimated at 950 million lbs., an increase of 22 million 
Ibs. over 1928 consumption. We do not look for any marked 
increase in world consumption during the current year, and 4 
continuance of finer plucking is clearly the right policy for producers.”’ 

Turning to the rubber industry, Mr Miller said, “Much more 
rubber is being produced, and forced on the market than the world 
needs at the moment. The Rubber Growers’ Association, in their 
recent circular, gave very clear and definite advice as to what was 
best to be done to help tide over the present period of difficulty. 
All I can say is this—that I would infinitely rather have my money 
in a company which reduces production at times when the price 
of the commodity is unduly low, than in one which continues full 
production.” ae) x 

Referring to new uses for rubber, Mr Miller urged the desirability 
of laying rubber surfaced blocks in City streets where traffic is 
heavy and excessive noise and vibration are almost intolerable. 
The price at which a dependable rubber roadway can be laid has 
now been reduced to approximately £2 10s. per square yard. 

The report and accounts were unanimously adopted. 
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MID-EUROPEAN CORPORATION, LIMITED. 


DIVIDEND OF 8 PER CENT. 
INVESTMENT TRUSTS AND INCOME TAX. 


The sixth annual ordinary general meeting of the Mid-European 
Corporation, Limited, was held, on the 14th instant, at Winchester 
House, Old Broad Street, London, E.C. 

Mr H. C. Hambro (chairman of the company), presided. 

The Secretary (Mr Reginald J. Godfrey, F.C.1.S.) having read 
the notice convening the meeting and the report of the auditors, 

The Chairman, in moving the adoption of the report and accounts, 

said: As compared with a year ago the present accounts show 
several important changes, and in order that you shall be under no 
misapprehension as to what has taken place I propose to explain in 
some detail the nature of these changes and the motives of the 
board in adopting them. You are all aware that the business of 
investment trust companies is conducted in accordance with 
certain generally-accepted principles, and that they differ from 
finance companies in a number of respects. For instance, the 
revenue of a trust company consists solely of interest and dividends 
from investments and, in certain circumstances, underwriting 
commission, and excludes all realised appreciation made by the 
sale or redemption of investments, which is utilised only for capital 
purposes. The distinction between these two classes of companies 
is recognised by the Inland Revenue and investment trusts are 
not liable to income tax on their realised capital appreciation. 
Since the inception of the corporation its business has been conducted 
in accordance with investment trust company principles, and the 
greater part of our funds—over 80 per cent. indeed—has been 
invested in Stock Exchange investments such as are held by any 
trust company. A certain amount of our capital has, however, been 
invested in secured loans to Continental governments, municipali- 
ties, and a few of the more important industrial undertakings. 
These loans were arranged for periods extending from a minimum 
of five years to a maximum of twenty years and, in the view of your 
board, the only essential differences between these loans and 
similar loans raised by the public offering of bonds were that they 
had no Stock Exchange quotation and gave a rather higher rate 
of interest. 


QUESTION OF INCOME TAX. 


During the year which has elapsed since we last met the question 
of the corporation's liability for income tax has come before the 
tribunal specially appointed to deal with such cases. This tribunal 
decided that the corporation was liable for income tax on its realised 
capital appreciation, and, so far as can be gathered, based its 
decision to a large extent on its own view that the making of the 
secured loans, to which I have referred, constituted the business 
of a finance company and not a trust company. While your board 
does not by any means concur in this view, it was bound to recognise 
that as a result of the decision, so long as investments of this 
character were included in its holdings, the corporation would be 
hampered in the conduct of its business as a trust company. After 
having obtained the best possible advice it was clear to the board 
that in order to preserve the character of the corporation it would 
be necessary to abandon certain powers contained in the memo- 
randum of association, to modify the articles to some extent, 
and to cease to hold these secured loans. 


GENERAL TRADE DEPRESSION. 


The accounts presented to you on this occasion cover a period of 
general trade depression which is by no means confined to this 
country. The whole world has its problems of unemployment, 
lower prices, and the restriction or cheapening of output to meet 
the lessened demands of consumers, and it is only to be expected 
that this should be reflected in the current prices of some of our 
investments. Your directors during this period have sold certain 
securities where the prospects of better conditions appeared rather 
remote, and have replaced them with investments for which the 
outlook is more promising. 

I have now pleasure in formally moving that the directors’ 
report and accounts for the year ended July 31, 1930, submitted to 
this meeting be and they are hereby adopted, and that the final 
dividend of 5 per cent. on the ordinary stock, making 8 per cent. 
for the year, recommended by the directors in their report, be and 
is hereby declared. 

Mr. P. C. Crump seconded the motion, which was unanimously 
approved. 

An extraordinary general meeting was subsequently held, when 

certain alterations in the articles of association were unanimously 
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The ordinary general meeting of the B 
Railway Company, Ltd., was held, on ¢ 
chester House, London. 

The Viscount St. Davids (the chairman 
gave the shareholders a report on the 
years of record receipts, and he made a forecast for the th 
twelve months, and it was not a sanguine one. He de 
wheat had been affected by drought, and that the, 7 
acreage under wheat. He ventured to forecast that during «! 
year they might have a decrease in receipts of £600,000, bes ‘ p soe 


uenos Ayres 


and 
he 10th insta Pac 


nt, at W 


) Said that a Year ag 
final of three consecys 


ar 


, oe : nel 
here was a smi a 


in spite of that, he felt confident they could earn 7 per cent o 
had actually not earned 7 per cent., although they were perinal y| Tes 


They had actually suffered a traffic decrease of £1,279,000, and 
addition to that, exchange had “ gone wrong.” As to the eg 
for the further loss, the gross production of wheat showed a re ' ee 
of 563,000 tons, or 58 per cent. That was bad enough, but on ¢ ee 
top of that more than half the maize crop was lost. He could § 
only one bright spot in the reports of the general manager . 
traffic manager, and that was that from their district exports g 
fresh fruit had gone up. He anticipated that that trade would } 
immensely valuable to the company in future years. 
As to the outlook for the current year, there were some cheering 
signs. There was a larger area under fine cereals, and the ans 
sown with wheat contained a larger amount sown with pecligree 
wheat. Last year he had to tell them that part of the wheat crop 
had been lost, and that more was in jeopardy. On the preseat 
occasion he was delighted to say that up to date the wheat Crop 
throughout looked exceedingly good. There were also min: 
bright spots; irrigation was increasing steadily, and the populatia 
of Argentina was growing. 
There were some bad points with regard to the outlook for th 
current year. They had started with a traffic decrease ane 
July Ist of £478,000, and they could not disguise from themselva 
the fact that, unless things turned for the better very quickly, the 
losses on exchange during the current year were likely to be mur 
than they were in the year under review. There was, however, 
good point. The general manager wrote in his report thi & 
thought that the gross traffic of the whole year would equal te 
of last year. That was written two months ago, but sharehokien 
would be interested to hear that he had confirmed that stateme 
only last night over the telephone. He hoped that the genes 
manager was not over-sanguine. 
In times like the present it was almost folly to prophesy, but! 
always told the shareholders things as he saw them, and he t 
them frankly that he did not believe that the company’s 1 
balance sheet could be as good as the one under consideratia 
On the other hand, if they looked at the amount carried forwer 
they would see that they still had there something very substan 
to help them. 

The report and accounts were adopted. 
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Orders for the publication in these columns of the rege 
of Company Meetings should be addressed to the Reports 
Manager of Taz Economist, 8, Bouverie Street, Fleet sire 
London, E.C 4. 
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NATIONAL ACCOUNTS. 


; e's 
As is shown from the Treasury Return printed on a 
ordinary revenue for the week ended Oct. a. oe 900. 
to £8,065,900 against ordinary expenditure of £10, owed 
allocating £843,300 to the Sinking Fund, and hevng & cui 
an increase in Exchequer Balances of $26,0 al Dett 
operations, as shown below, increased the Natio 
£3,120,000 to £7,675,000,000 :— 


(000's omitted.) 


Treasury Bills s---+--"""" 


£ 
Public Department Advances... + 450 Tel, Momey +++ 


Nationa] Savings Certificates... + 100 | Post Office an 
4% Treasury Bonds .....cecseees+s + 10,400 








approved. 


+ 10,950 








yetober 18, 1930. ] 


THE ECONOMIST. 


733 





is of the National Debt at the end of last 


























































































































































































































































































































analys , 
complete | ‘n the Economist of October 4. 
or was printed in : 9 
Pac Total Receipts into the Exchequer. Gi c 5 ATE crs 5) asf ' 
Ww, Fatimate alae ¢ r > ° 
for the year] April 1, April 1, Week Week @ 
BEVENUB. 1930-31. | 1930, to | 1929.to | ended | ended 
Oct. 11, | Oct.12, | Oct.11, | Oct.12, | — 
ag 1930. 1929, 1930. 1929, 
Cy 
= uy AKY KEV SNUB. ¢ £ | £ £ £ 
te { hevenne— . 260,000,000] 68,200,000 62,696,000} 1,979,000! 1,343,000 BANK OF ENGLAND. 
nog Oe 
; tax, including Arrears | | v 7 
7 meapercTAE vvvessssesseess 64,500,008 1 a30 000! eye a Ft Return for Week ended Wednesday, October 15, 1930. 
ng te, deny Duties ----""" | 57°900,000} 8,670,000) 12,400,000} 650,000; 680,000 
ry ra rts 4 | o00000 aE: ISSUE DEPARTMENT. 
srporation Protits — , 
. 7 Mineral } & £ 
inal Ds ond - ont 800,000} 150,000} 160,000 Motes Isaned— Government Debt ...........000 . 11,015,100 
g pichts Duty - In Circulation ..............000. 357,050,692 | Other Government Securities . 232,897,327 
nd, 4 Inland Revenae ... /437,000,000}152,670,000)130,856,000] 3,989,000) 3,123,000 In Ranking Department .... 0.762.975 Other Securities ........sc0s0000e . 11,627,104 
Basn sand — |122,710,000 63,903,000 65,523,000 2,215,000 2.319.000 ver Coin OOOO eee ee eereseeeseeses 4,460,469 
7 YO savrnenceneesee |129,860,000] 62,100,000} 64,000,000) 1,623,000) 1,700,000 Amount of Fiduciary Issue ... 260,000,000 
a” |-—_——— Coin and Bullion .......... 157,823,6 
on vai Customs and Excise |252,570,000}126,003,000)129,523,000) 3,838,000) 4,019,000 mimennniies ” — 
df endian | — £417,823,667 £417,823,667 
r and oe > 4,950,000] 2,054,298] 2,167,687| $39,000) | 333.687 
" : ua senasenereaees ’ ’ * , rr. rd 
a mgt (et Reset) | 0-000] 10,000) 610,000) ane | as BANKING DEPARTMENT. 
ud t Lan -cnizy Loans | 33,000,000] 19,927,897/ 20,628,611) 24.439] 173,562 ‘ P 
janeous Receipts «...-+ | 54,500,000] 12,376,551) 16,257,388) 125,485) 4.648 | Proprietors’ Capital ..........-+- 14,553,000 | Government Securities .......4. 42,301,247 
priation from Rating | 16,000,000 TT 3,088,790 | Other Securities— 
cern Suayense Account ... | 16,000,000} 16,000,000} ; - Pubite ‘Depeattes Ricaseensudints 12.397,382 Discounts and 
bar rf pose er ta— Advances...... £5,128.036 
ioe bal Ordinary Revenne |789.445,000]314,591,546 305,492,686) 8,065,922) 7,453,897 Banker ws £66.165.417 a 22°88] 956 ee 
‘alg? ee ccoun ,067, ; x 
ten BELP-BALANCING =| | TeDay and other Bue” 102230:872 | Notes vvvesssossersrsanssererense . 60,762,975 
fs — ae | 60,275,000 30,400,000 29,650,000) 1,200,000! 1,300,000 -Day and other Bills .......... :973 | Gold and Silver Ooin ........... ~ 1,197,603 
ex ene Pond eee | 23,560,000] 6,776,702! 6,292,313 175,313 GA53.271,027 8152.271.817 
minor j ——_—— Pe Er EPs ® Including Exchequer, Savings Banks, Commiasioners of National Debt and 
- st-Balancing Revenue | 83,835,000] 37,176,702) 35,942,313) 1,200,000, 1,475,313 Dividend Accounts. 
a0 — _—; } + 
ee 351,768,248 341,434,999 9,265,922! 8,929,210 
ail Arount, Inc, or Dec, on | Inc. or Dec. on 
os Both Departments. Oct. 15, 1930. | Last Week, Last Year. 
Sie Estimate Total Issues out of the Exchequer to - - - 
for the year meet paymenta. £ £ £ 
. 1950-31 Note ciroulation..........cc-cceseeseeseeees 357,060,692 | — 2,498,958 — 3,184,120 
EXPENDITUBE. (including 7 —_— i iceetcetesincnmmabend 12,397,382 | — 463, + 2.846.576 
i eee ioe | | | ates ............. 66,163,417 | — 283,597 | — 3,612,486 
mentary ; ig Other d i atniashienscniinmentionesene 36,067,255 + 1,816,063 — 1,058,485 
t.11, | Oct. 12, | Oct. 11, | Oct. 12, 
Grants). 1930 1929 1930 1929 Seven-day stint ciidinetinimeaiameaiens 1,973 106 _ 203 
' : “— | Total, outaide liabilities ................ 471,690,719 | — 1,430,285 — 5,108,718 
a... 1 P ‘ ‘ e ‘ Capital and rest .........:..ceccceeeeeees 17,641,790 + 4,346 ~ 28,697 
bv bv LAd oe ee | — ——— 
st and Management of vernment debt and securities ...... | 286,213,674 — 2,365,903 — 36,621,234 
fond OBE esesssescovvess 304,600,000 160,911,397/174,445,365] 2,897,911] 1,619,909 | Government debt and securities ...... 5128-036 248'551 ; "191'563 
benté to Northern Ireland Other securities.............:ccccceeeeeees 34,509,060 351,787 5,579,063 
(sealant 6,000,000 2,765,880} 2,402,215] 202,464) 409,200 | giiver coin in issue department ...... 4.460.469 1,336 — ‘375,188 
ats 10 Local Taxation seeneee Coin and bullion (bank's reserve) .... | 159,021,270 338,290 + 26,088,381 
ioe ya peg novev Reserve of notes and coin in banking |—-— . ee EERE ae Fa 
Consolidated Fund — 1,492,890) 1'951,434 } BSSSEH, (107,608 ercnrcrcccensteeeee | 61,960,578 | + 2,837,228 + 29,272,501 
Tncssumsensenseseseseces } t — —— 
y Services (excluding — reserve to outside lia- 
SU secarsustsiteats 418,933,000 218,835,467 |181,781,428! 7,030,000) 4,950,000 (s) Banking department only 
* proportion ") .........0-e+-00++ 54% + 2% + 26% 
\Onliary Expenditure 732,833,000 384,005,634 |364,230,112| 10,313,904] 7,166,797 | (@) Goll teacke to deposite’ and . " A 
i notes (“ reserve ratio") ...... 333% tr % 5% 
OD sitiesiinilininas 55,400,000 23,968,107] 22,445,977] 843,269| 578,947 
.CING } (C00’s omitted.) 
i aranianpdsinasiies 60,275,000, 30,400,000} 29,650,000} 1,200,000} 1,300,000 Iesue Department. Ranking Department. Gold iner lua 
iiaisioniaianmdeaes 23,560,000, 6,776,702] 6,292,313] _ ... 175,313 | Date asa Te 
ee ” Notes Circnla- Public Bankers’ Other Bank Ad 
| Self- Balancing Ex- | Issued, tion. | Deposits. | Deposits. | Deposits. ‘ 
RE H 
83,835,000) 37,176,702) 35,942,313} 1,200,000] 1,475,313 | ; i ; En : “s = % 
niiaiaiitiienaaicn | } Aug. 27| 414,840 360,868 18,173 . 7 n 
445,150,443 '422,618,402'12,357,173) 9,221,057 Gems. 3| 414460 | 362985 7,911 67,428 34.616 381 out 3 
7 , 7 10} 415,536 | 361 326 9,013 67.166 | 34, 267 in 
aggregate revenue and expenditure to Oct. 11, 1930, is shown 17} 416.420 | 357.768 8.934 65,308 | 33,736 653 in 3 
24) 416.305 | 355,769 13,310 64,174 | 34,195 155 out | 3 
b Oct. 1} 415,619 | 359,386 21,645 61,518 34,189 ue out ; 
INA} e 8} 417,477 | 359,560 12. 6, 2 856 fu 
ANcIAL Year, 1930-31, Arrit 1 ro Ocroser 11. 15! 417.824 | 357061 | 12397 | 66,163 | 36.067 290 in 13 
(000’s omitted.) 
£ t (000°s omitted.) 
MID sissitinsicsteenaenianas , 4 
Sores nce "28.968 | Decrearen i balances vaca, S33 Ineue Department.| Both Depts Banking Department 
i Net Amount borrowed ............. 90,028 or rm aes Golt Coin rq oo 3 Ota R erve & 
“| 407,974 407 974 Debt and| Securi- | 80° On | Securi- |AGyan- | Secur- | the “ Pro- 
Securities.| ties. — ties, om ules. portion. 
f, POSITION OF THE FLOATING DEBT. <a ‘ “ses [329 | 49, “eo | 22e7 | 55,020 {43° 
and week ende . .8 32 49,141 6,460 ’ 9 ‘ 
ing Ant Advances Out- Oct.'12, 29, Mar. 31,30. Oct. 11,30. Oct. 11, "30. dope. 3 243,910 11623 Tesaa (32491 47/881 | 6.229 | 21.559 | 52.539 47 #8 
— new by Bank of . s £ s 10} 243,910 | 11,629 | 156,574 |334 | 45,911 | 5,770 | 21,641 | 55.247 [50 
a all ces by Public D. England eo 1,500,000 eee oe ooo 17 243,904 11,629 157.511 3 38.766 5.377 22,409 59,743 55 tr 
UY Bills Outstanding. nn Tey Tae, 5fth5s0:000 35,700.00, + | 450.000 24] 243,906 | 11,629 | 157,427 |334)| 41,055 | 5,672 | 21,586 | 61.658 [55 
anding......... 787,145,000 588,885,000 655,550,000° — 7,430,000 1 62" ' 44.536 | 11,917 | 22,158 | 57,417 /48 
Oct. 1] 243,910 | 11,627 | 156,803 [334 be 
| Floating Debt 8 -——. .. aeeneen 8| 243.913 | 11,628 | 158.683 |3348| 44.666 | 4,879 | 22,530 | 59,125 
inns: onlay apie 23,091,000 637,415,000 691,250,000 — 6,980,000 15! 243,912 | 11,627 | 159.021 33%! 42,301 5.128 | 22,882 | 61,961 {54 
"Oleg 
wid riod of Sune, the pooceeds of which were not carried tothe Exchequer within 
i : é; 
he TREAS BANKERS’ CLEARING RETURNS (000’s omitted). 
iis at URY BILLS BY PUBLIC TENDER. 
kl Sher “4 1930 0003000 in Treasury Bills were opened on | Town, Metropolitan,| Country. | Total. 
7 ders ween pred veh total amount applied for was £55,505,000. : . : r 
lay at £99 ¢ P Ag bills at three months, dated Monday to . wep. 2 : 99.767 591 | 1,370,904 | 2,242,710 | 33,381,205 
Os. 4d. and abyyen” about 12 per cent., and Saturday at Woah ended October 8... | 792457 41,371 70,172 ; 904,009 
"US ®Sove in full. The amount allotted was £40,000,000. | Week ended October 15 ........... 702.380; 34,336 | 56,795 | 795.509. 
t 262,428 | 1,446,611 | 2,369,675 , 35,078,714 
ww Date, Amount Amount Tey is | BOS TS wees | 31980.879 | 1,497,978 | 2,447,991 | 35,626,848 
‘a Offered. Applied at 3 Months. Total to date, 1929 .........+ sunneee my try tit "51 367 | — 78.316 | — 548,134 
m0. s Average Rate. Increase or decrease fn 1930 ..r00e{ = 1:3% |= 3:4% | = 32%] = 1:5% 
— £ é i Roweres 
£ sas d. ! 477 
¥ 40,000,000 55,740,000 2 0 10-05 Total for year, 1929... 39,935,924 | 1,881,789 res qaaneT29 
45,000,000 45,705,000 2 0 2-84 19D cveneeveeneeeer | SOSMLALT | | 1854190 | SO8.422 | 20 Ti 
40,000,000 57,820,000 2 4 2-98 1929......4 + ~ SE | S500 | = 13% 1m 206% 
40,000,000 55,505,000 22 6-62 Increase or decrease tn = 16% i-5% 1-3% % 
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PROVINCIAL CLEARING RETURNS. 


(000’s omitted), 


























Weak T “ la 
Week ended eekly Tota 
Oct. 11. Month of September. Jan. 1 to 
Oct. 11. 
Inc. or 
1929. | 1930. 1929. | 1930. D 1929. 1930. 

Number of working days 25 2 

(9 ; £ £ | £ £ £ £ £ 
BIRMINGHAM 2,100 | 1,956 | 9,340 8,484 | —17-0 | 105,246 96,953 
BRADFORD ......... 866 681 {| 4,011 3,203 | —26°6 | 47,118 | '34,887 
a 1,037 936 | 4,472 4,461 | — 5-0] 47,726 | 45.056 
DES . dcscussevensous me a ae a is ba a 
DR: syepkqnnbsnonsenes 765 733 | 3,215 3,212 | — 1:7 | 34,625 | ‘32,215 
seer 701 660 | 3.451 2,784 | — 7:5] 39,923 | 37,196 
LEICESTER............ 777 629 | 2.935 2,628 | —19-7 | 32,329 | 28,334 
LIVERPOOL .......... 8,171 | 5,552 |30,361 | 23.361 | —25-3 | 320,290 | 260,177 
MANCHESTER ...... 12,245 | 8.978 | 48.837 | 38.131 | — 17-6 | 509,216 | 428,747 
NEWCASTLE .......... 1,282 | 1,152 | 5,841 5.196 | —19-6 | 60,509 | 56,716 
NOTTINGHAM ...... 642 544 | 2.359 2.249 | —28-0 | 25,554 | 23.773 
SHEFFIELD ........... 845 716 | 4,114 3,151 | —13-2 | 41,126 | 36,160 

en 29,431 22. 537 1118,936 96,860 . 18- 8 11,264,66211,080.214 

















OVERSEAS BANK RETURNS. 


NOTE.—The latest Return of the Bank of Portugal appeared in the Economis! 
of August 30; Egypt on September 20; Canada on September 27 ; 
October 4; Denmark, Norway, Danzig, Lithuania, Java and Finland on October 11. 


U.S. FEDERAL RESERVE BANKS.—In $’s (000’s omitted). 


Russia on 





Oct. 17, | Sept. 25,{ Oct. 2 
RESOURCES. 1929. 1930. 1930 
Total gold reserve .........00 3,158,360 | 2,988,930) 2,976,770 
Total biils discounted......... 848,940 167,160; 185.920 


Bills bought in open market 360,110 197,740; 193,110 
Total U.S. Govt. securities... 137,630 601,810) 601,180 
Total bills and securities ... | 1,370,430 973,480) 986.970 











Total resources .......seceeceess 5,718,120 | 4,827,300) 4,878.980 
LIABILITIES, 
Federal Reserve notes in 

actual circulation ........... 1,859,620 | 1,347,720) 1,376,350 
Deposits —Memberbank—re- 

BETVE ACCOUNL ........cerees . | 2,408,480 | 2.416.150} 2,394,320 
Total deposite ...............008 2,460,630 | 2,483,540! 2,456,680 
Capital paid in and surplus | 421,400 447,500) 447.580 
Total liabilities ............0000 5,718,120 | 4,827,300) 4,878,980 


Ratio of total reserves to 
deposit and Federal 
Reserve note liabilities 











Oct. 9, 
1939. 
2,976,530 | 2 
173,170 
211,020 
600,440 


447,490 





990,900 | 1.003,820 
4,835,100 | 5,104,780 
1,365,400 | 1,372,210 


2,407,760 | 2.440.360 
2,466,110 | 2,491,870 


4,833,100 | 5,104,780 


Oct. 16, 
1930. 
,979,340 
210,440 
185.490 
601,610 


447.430 


[ October 18, Mh, 
THE REICHSBANK.—In Reichsmarks* 





(000° 8 Omitted), 





Gold and bullion ., 
Of which deposited abroad 


























ASSETS. le 
Reichsbank shares not yet issued......... 177,212 


2,211,960 2,583,625 


149,7 
e in foreign currencies............00 Sapses 149,788 











Sent. 23 
1930, 
177,212 


’ 

















223.749 
Bills of exchange and cheques 2,510.861 | 1.55 
Silver and other coin ........ - 95.909 ‘ian 
Notes of other German banks ........... ‘ 13,446 22. 
Advances 76,681 
as eenceete 92,583 : 
ausets..... cxescctestennes | S00,5T 
ainieen LIABILITIES. om | Orla 
u capital . 122.788 2 
Increase of capital (shares not yet issued) | 177.212 ree | ae bank 
Reserve 319,608 | 371,139 | 3n'yy) 2 sa 
Notes in circulation........0..cccsssscsseeees 4,686,802 | 4,032'989 | ates | a es 
Other daily maturing obligations......... | 444.678 443.237 | “4r2og, i ca 
Other Habllitien so-so tecneneers, 367,701 | 228.334) 27439 | - 
2 ances 
© Equal to one —\ -¥ paper marks or one Rentenmark, purse 


pound of fine gold equals 1,392 Reichamarks, 


The gold reserve is calculated in accordance wi 






th the new legal presrtipiios y anks in 
ms in t! 
nev at | 














oe Bilis end 
mags Abroat [| 2526505 | 543.628 | g92,814 | 51,842 | 5143s 







NATIONAL BANK OF BELGIUM.—In Belgas (000's omitted 5 disco 
an estmen 

Position, ances 

May 28, | Oct. 10, | Sept. 18, | Sept, 25,| Oct.2, | unt 

ASSETS, 1914. 1929. 1930. '| 1930. | j930" | im acta 
weccconessces cess (b) 1,025,929 |1,210,248 i2,247, 542 1287 cn 138g r Dilities 


ptane 


Silver and other coin 1,904 4,707 45324 | «om | k pre! 
Securities .......-cerereee | 697,600 | 818,229 | 735.259 | 743,664 | 142,647 | ure etme 
LIABILITIES, | 6 


Notes in circulation... | 934,150 [2,697,832 [3,048,145 |3,051,2)9 | 13,129,676 
Ourrent accounts ...... | 112,125 75,868 | 141,108 | 154,430 | 68.683 | 





(b) In thousand 


NETHERLANDS BANK.—In 






francs, 


florins (000's omitted), 





Foreign Bills ......... 
Loans and advances 


LIABILITIES, 











Deponite ........0.+00+ 5,016 17.753 


Position, | Oct, 14, | Sept. 22, | Sept. 29.) Oct. kn 













ASSETS, May 30.1914.) 1929.'| 1930. | 1930. | io" | yey 
Gold w.scescecesessereee | 163,092 | 442,930 | 390.595 | 390,580 | 395,546 | assy 
> aan et 8436 | 18,703 | 24,173 | 23,663 | 23.91 | he 
Home Bills decnted. 64,693 | 48.323 | 48,702 | 53062! oy 


153,504 201,122 | 239,867 | 242,912 | 244,239 | 207% 
fn current acct.... 89,128 83,262 91,134 | 83,966! iy 


Notes in circulation 316,632 830,172 | 800,338 | 831,437 | 840,880 | 573 
21,984 | 21,271 | 16,03; am 














SEIIES sinctnrenetninesininn 73-1% 82-0% 81-6% 61-6% 20 9% 
NEW YORK FEDERAL RESERVE BANK.—In $’s (000’s omitted). 
Oct. 17, — 25 Oct, 2, Oct. 9, Oct. 16, 
1929. 1930. 1930. 1930. 
Total gold reserves ............ a 10862 720 1,043,450 986,010 989,030 
Total bills discounted.,........ 129,700 24,140 26,390 25,650 57,750 
Bills bought in open market | 112,270 44,250 48.650 83,840 56,770 
Total U.S. Govt. securities .. 19,980 187,540 186.240 1+6,240 187,340 
Total bills and securities ... 276,800 260,680 266,030 299,980 306,110 
Deposits — Memberbank — 
reserve account .............. 969,010 | 1,026,320 | 1,008,710 | 1,001.690 | 1,006.610 
Ratio of total res, to dep. and 
Federal Res, note liabili- 
tles combined .....--..--.-, | 83-0% | 86-9% | #6-6% | 83-7% | 82-6% 














SOUTH AFRICAN RESERVE BANK.—In £’s (000’s omitted). 




































































Sept. 20,) Aug. 22,) Aug. 29,/ Sept. 5, (Sept. 12,) Sept. 19, 
ASSETS. 1929. | 1930. | 1930. | 1930. | 1930. | 1930. 
Gold coin and ene peensnese 7,645 7,007 | 6,843 6,604 6,556 6,435 
Subsidiary coin.................. 83 184 173 173 182 187 
Bills discounted ................. 9,122 8,160 | 8.077 | 7.832 | 7.595 | 7,667 
| 489 1,405 | 1,405 1,404 1,404 1,398 
LIABILITIES, 
Capital 1,000 1,000 | 1,000 1,000 1,000 1,000 
| ei aaa 600 720 720 720 720 720 
Notes in circulation ........... . | 8,107 7,214 | 8676 | 8.175 | 7,528 | 7,149 
Goupranens dapestio acana 2,219 2,379 | 1.881 | 1,664 | 1,955 | 2.036 
ere’ deposlts.............. . | 4,755 4,948 | 4,7 ; v 
Ratio of cash reserves to ” seid , — 
liabilities to public .......... 50-0% | 46-9% 43-9% | 44-7% | 45- % | 45-71% 
IMPERIAL BANK OF INDIA.—In rupees (000’s omitted). 
Sept. 20, | Aug. 22, | Aug. 29, | Sept.5, | Sept. 12, ; 
ASSETS, 1929. 1930 1930. 1930.” to30- “o50 - 
Total securities ...... | 32.75.98 | 28,45, 66 27,93,57 | 27.01.50 | 23,78,53 | 23,73.11 
Loans sesessereeee | 8,63,54 | 18,48,41 | 18,81,72 | 18,01,45 | 18.53.49 | 18,46,09 
Oaab credits... eunonen sees | 22,80.04 $0,11,46 | 30,19,77 | 29.14.40 28,63,41 | 28,75,41 
Inland bills ........... ° 3,06,55 2,31,45 2,357,534 1,84,68 1,74,86 1,72,53 
Poreign billls............ 28,55 38,66 43,95 46,90 49,71 43,06 
Dead etock sseetniinal 2,83,58 2,78,47 2,78,55 2,78,33 2,78,49 2.78.55 
Bai. with other banks i 34 ona . 7,38 22.41 20.61 26,22 
enepenestevepensens: - 13, 9,7 F 
a visitas 175,26 | 23,09,62 | 23.39.68 24,55,09 
pital paid up ...... 5,62,50 §,62,50 5,62,50 5,62,50 5,62,50 5,6 
Reserve......-.. sevevseve | 5,27,50 | 5,37,50 | §,37,50 | §.37,50 sste ste 
Total deposits ......... | 87, ‘* 04 96,89,87 | 99,44,92 | 89.74.26 86.78.54 | 87,78,02 
The above includes— e £ £ £ £ 
Deponite in London “942 6,797 6,790 6.885 6,870 6,915 
Advances in London 866 8,130 8,042 7,982 7,932 7,878 
Cash, &c., at other : 
Banks in London... 18 26 51 168 156 200 
BANK OF FRANCE.—In francs (000’s omitted). 
Oct. 11, Sept. 19, Sept. 26, Oct. Oct. 
ASSETS. 1929. 1930.” 1930. 1930" 1930.” 
2 poneppececeess seveseee | 59,776,492 | 47,671,630 | 48,431,266 49,100,819 | 49,448,031 
Bight deposits ...... 7,188,831 6,725,892 6.566.845 | 6,561,853 6.567,842 
Bills discounted ... | 18,765,124 | 18,891,042 | 19.036. ‘ Ones 
rf “bl Ps 04 9,036,090 | 19,046,371 19,074,550 
counted at home ... 041,594 4, 
aie ns om 8, 928,485 6,154,577 5,008,366 eee 
‘© the BState......... 8,811,552 8,504,399 8,504.399 8,504,399 8,504,399 
Other advances ..... ‘886, 
; . 2,469,146 2,789,714 2,796,453 2,946,377 2,886,498 
fog forward exch.) | 2.698,136 3,100,607 3,052,611 3,339,282 on 
Notes tn circulation. $6,900,761 | 72,479,063 | 73 053,479 | 14,51 
oe 900, . . #515,935 | 73,978, 
Pubile deposite......... 13,463,013 | 10,859,923 10,508,526 | 9,990,836 10,908'sen 
Private ee enccse 4,931,013 6,723,817 8,270,433 7,075,504 7,202,726 
Other apecnde 2,456,088 | 2,548,966 2,709,805 2,925,202 am 











BANK OF JAVA.—!In florins (000’s omitted). 








Position, | Oct. 12, 





ASSETS. May30,1914; 1929. 
Gold 22,971 | 146,393 
Silver 29,785 | 23,046 





Discounta, advances, and 
other investments ...... 177,567 | 195,742 

LIABILITIES. 
Notes in circulation ..... ° 109,499 | 314,477 
Deposits and bills payable 11,250 | 58.604 





Sept.20.;Sept. 27,, Oct.4, | Ont 
1930. 1930. | 1930. | & 


168,800 | 170,300 | 171,800 |1n¢ 








j 
109,200 107,00 | 106,100 wa 
260,390 | 257.300 - we 
39,500 | 44,000 | 36.400 ' 0a 








SWISS NATIONAL BANK.—In francs (000's omitted). 








Foreign Bills and Bal- 






















Poaition 
May 31, | Oct. 7, Sent. 18, Spt 28 |S 3 Oa 
ASSETS. 1914.' | 1929. : 
GOld ccccccocsscssesoseee | 171,175 | 532,659 | 639,621 | 639,652 | 639,658 | 634! 





q 
abroad... - 233,964 | 340,542 | 329.911 | 334.736 | | SAA 
ee oe 139.598 | 58,703 25,585 | 29,786 | 25 
AGVANCES ..c0000e00e0002 | 105,000 68,301 36,061 38.967 | 40,635; & 
LIABILITIES, oat 
Notes in circulation...?| 275,925 | 909,257 | 903,706 | 895,842 | 986,677, ? 
Dep its B) 33,750 | 78,565 | 245,997 | 228,356 | 156,657 | 18, 





BANK OF ITALY.—In 





lire (000’s omitted). 














— ith “Ystitato di Liquid- 
nt ccccccccccccocsccece ecco 897,500 


LIABILITIES, 
Public deposits ......ccceresesseeeseee 
Ratio of reserve to - ecm sight 








oa, 1,667,000) 1 


ean gocurities ...........0 | 1,065,100) 1,136,700} 1,149,000) 2 
, ee 1O,078-008 16,030, oy 
Notes In circulation ys ato ny 


abilities combined.............-- 54-82% | §7-25% | 57°47% 


rt, 20, ; Sere d 
Sept. 30, | Aug. 30, | Sept. 10, | Sept. | ‘S 








1930. 1930. 


~7 rm « wi) 
—— - 5,175,500] 8,232,100} 5,235,800 52 sams 
Foreicu bil bills and balances abroad | 5,100,000} 5,098,300) 5,066,400) 5,005,700 #1 


Other 225,900] 754,7u0| 589,200) 580,60) 

Gold deposed abroad due by nse | 0 
1,813,100] 1,792,000} 1,792,000) 1, 

esunt- 3,766,800| 2,783,700! 2,777,900 2,752,300, 2,8 


1145,300) 1,072,400 1,090,500) ba 


eu 
656,400} 656,400 ere ia 


ye 


’ Q | a 
Other deposits and drafts....... 1,545 400) 1,669,900} 1,594, 600 1/538300 








57-61% | 6% 








BANK OF SWEDEN.—In 





kronor (000’s omitted). 





ASSETS, 1929. 

Gold 
Government securities—Swedish 3,367 
Foreign 
Other Swedish bonds quoted on 
Bills payable in Sweden .......+. 
Balance abroad .cs.cscccccceseeeeee | 86,709 
Advances made on Government 
eocurities and bondsf............ 51,290 

LIABILITIES. 














1 Oct 
. t. 13, | Sept. 20, Sept. 27, 
Oat. So | Sept 15 | S| Sa | 








1 


242,266 | 242. 184 | 
1 

17,508 | 17,177 | 1698 
65.992 | 65,992 | 65,992 


97 
51,466 
221.864 


32,1 




















not available as cover for the note issue, 
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) 
= MONTHLY STATEMENT OF LONDON CLEARING BANKS. 
(000’s omitted.) 
at 
a Barclays Glyn, | Lloyds | Marti Midland | N ea West- | Williams 
yn, oyds | I ins | Midla Nati li Provin- — 
Average Weekly Balances. Bank, oe Mills Bank, Bank, Bank ay Pry minster |Deacon’s} Aggre- 
My SepremBER, 1930. Limited. '| and Co.| Limited.| Limited.| Limited.| Limited.| Bank, | ,Ba0k, | Bank, | gate. 
‘3 Limited. Limited.| Limited. 
. Assurs. £ £ £ £ £ £ £ £ £ £ £ 
In bank and currency mata 
"a € ees with the Bank o ing- 
A ian -- | 35,061 | 1,482 | 3,167 | 35,032 | 7,876 | 41,875 | 3,150 | 30,075 | 28,548 | 3,253 | 189,519 
- ances with and +“ in me 
nyse of collection on other 
al we in the United Kingdom.. | 8,170 | 532 | 1,240 8,573 2,007 8,373 149 | 6,863 | 6,635 932 | 43,474 
Reet <ssncneeentosestnestl ods a oe hi ve vs pa i 2.929 
mit call and short notice... | 23,741 | 2,342 | 3,584 | 31.152] 7,476 | 24,085 | 3,372 | 16,442 | 21.9721 2778! 136°244 
| cae 54,496 | 1,302 | 1,243 | 49,832 | 5,407 | 65,010 | 1,896 | 47.953 | 57.281 | 1.232 | 285/652 
ted a Pore 53,497 | 3,765 | 6,609 | 48,106 | 16,971 | 40,281 | 15,267 | 33,310 | 45,783 | 6.533 | 270.122 
nees to customers and O wrd 
a4 ecco enaten ene cate 172,623 | 10,115 | 15,117 | 185,137 | 39,397 | 207,573 | 16,435 | 148,196 | 129,615 | 17,653 | 941,861 
13 bilities of customers for ac- 
my ntances, endorsements, &e.... | 13,885 | 510 | 2,283 | 41,912] 5,585 | 23,063 26 | 10,891 | 18,975 657 | 117,787 
: ; premises ACCOUNE ......+.+0+6 6,190} 372] 695] 7,370} 2,412] 10.399 781 | 6,543 | 5,288 989 | 41,039 
rs sv ents in affiliated banks....| 7,124] ... bss 6,687 |... Tami... 2,514] 2,992] ... 26,438 
7 374,787 | 20,420 | 33,938 |416,078 | 87,783 |427,780 | 41,076 | 302,787 |316,389 | 34,027 |2,055,065 
f cash to current, deposit 
apr ga 10-47 | 8-27] 10-61] 10-05] 10-56] 11-12} 8-56| 11-01] 10-24] 10-66! 10-52 
LIABILITIES. 
= I  cccsninencuaiiltoune 15,858 | 1,000 | 1,060 | 15,810} 4,160} 14,216] 1,500] 9,479] 9,320] 1,875| 74.278 
ci | ian eseteatin ee 10,250 | 1,000} 530] 10,000} 3,508] 14.216] 1,465| 9.479] 9.320] 1,000] 60.768 
i nt, deposit and other ac- 
tepals 334,794 |17,910 | 29,846 | 348,351 | 74,515 | 376,285 | 36,765 | 272,938 |278,762 | 30,495 |1,800,661 
wri stances, endorsements, &c.... | 13,885 | 510 | 2,283 | 41,912} 5.585 | 23.063 26 | 10,891 | 18,975 657 | 117,787 
. pin circulation ..........cceseees és se aoe 5 15 <n 1,320 one 12 va 1,352 
" ction of bank premises ac- 
nnn 219 219 
374,787 | 20,420 |33,938 |416,078 | 87,783 |427,780 | 41,076 | 302,787 | 316,389 | 34,027 |2,055,065 
a BANK OF SPAIN.—In pesetas (000’s omitted). NATIONAL BANK OF JUGOSLAVIA.—In dinar (000’s omitted)- 































| Position, | Oct. 11, | Sept. 20, | Sept. 27,| Oct.4, | Oct. 11, 
ASETS |May 30,1914] 1929. 1930. 1930. 1930. 1930. 
= | 521,775 |2,564,964 [2,474,898 |2,475,192 |2,475.535 | 2,475,749 
A A | 728) 701,098 | 711,623 | 712,255 | 706,523 | 702,228 
& Discounts 800,725 {2,444,096 |2,123,464 |2,207,205 |2,300,783 | 2,241,282 
4 sock | 344,475 | 344.475 | 344,475 | 344,475 | 344,475 | 344,475 
we Treasury | 150,000 | 150,000 | 150,000 | 150,000 | 150,000 | 150,000 
901,550 |4,487,194 |4,500,259 |4,508,033 |4,639,132 | 4,662,675 

8 477,500 | 894,114 | 811,287 | 812,808 | 820839 | 803,403 




















NATIONAL BANK.—In schillings (000’s omitted). 














ASSETS, Oct. 7, Sept.15, | Sept. 23, | Sept. 30,} Oct. 7, 
a 1929. 1930. 1930. 1930. 1930. 
2 and bullion ... | 168,634 | 214,599 | 214,599 | 214.599 | 214,487 
MM EXCLANE sssssseeu 211.371 | 220,987 | 215.651 | 217,626 | 216.796 
hes exchanget ... | 347,926 | 476,784 | 474,190 | 478,531 | 478.043 
MCOUDIEY ......ssereees 290,302 | 80,172 72,472 | 95,517 82,892 
Tr garnvenenee 109,531 | 101,347 | 101,347 | 101,347] 101,301 
arial 43,200 | 43,200 | 43,200] 43,200] 43,200 
tere 9,283 | 10,272 10.272 | 10,272 | 10,272 
 wntion 1,015,806 | 918,486 | 870,245 | 1,007,736 | 951,592 
eteieeimanensins 114,730 | _179,423 | 212,182 | 103,334 | 145,336 

















t In dollar and sterling only. 


NATIONAL BANK OF HUNGARY.—In Hungarian Pengo 





























(000’s omitted). 

Oct. 7, | Sept. 15,/Sept. 23, | Sept. 30,/ Oct. 7, 
1929. | 1930. | 1930. | 1930. | 1930. 
162,742 | 162,645 | 162.647 | 162,649 | 162,650 
39,780 | 32,056 | 28,927 | 24,768 | 19, 

7,690 | 11,957 ; 11,947 | 10,919 9,721 
301,872 »437 | 163,237 | 188,516 | 191,575 
88,67 y 69,463 | 69,377 | 69,548 
34,756 | 34,756 | 34,756 | 34,756 | 34,756 
447,364 | 383,920 | 362,547 | 429,571 | 404,386 
125,500 | 70,943 | 80,336 | 28,187 | 40,783 








* Calculated at pre-war parity of exchange. 


NATIONAL BANK OF CZECHOSLOVAKIA.—In Cz. K. 





















ASSETS, Oct. 8, Sept.15, | Sept. 22, | Sept. 30, 

Cash Reserve— 1929. 1930. 1930. 1930. 
_ ___ SR 94,201 97,946 97,987 98,034 
Other coin and notes ... 17,942 18,718 18,233 18,282 
Foreign credits ............ 305,721 197,372 188,064 188,551 
EE A 1,340,973 | 1,234,324 | 1,264,445 | 1,273,922 
Government advances ...... 4,213,368 | 4,074,752 | 3,074,752 | 4,074,754 

LIABILITIES, 

Notes in circulation ......... 5,796,153 | 5,454,713 | 5,373,952 | 5,535,749 
RUD CONG vo ccicannacesenncen 227,881 148,265 148,266 148,267 
See 1,175,348 | 1,216,553 |! 1.284,785 | 1,106,101 











Oct. 8, 
1930. 
98,079 
17,966 
208,729 
1,284,853 
4,074,754 


5,651,640 
148,267 
1,020,568 








Cash reserve is calculated as follows: One gold dinar as one dinar, one pound sterling 
as 25 dinars, one dollar as 5 dinars, one lire as one dinar, one Swiss or French franc as 


one dinar, &c. 


NATIONAL BANK OF ROUMANIA.—In lei (000’s omitted). 














Oct. 5, Sept. 13, Sept. 20, Sept. 27, 
ASSETS, 1929. 1930. 1930. 1930. 

Gold & guild exchange | 14,985.221 | 10,886,012 | 10,887,243 | 10,888,710 

Commercial bills ...... 8,968,875 7,694,048 7,578,927 7,577,228 
State debt, advances 

to State, &c.......... 7,071,990 5,599,057 | 5,599,056 5,349,056 

LIABILITIES, 
Notes in circulation.. | 21,471.596 | 19,610,205 | 19,355,040 | 19,306,859 
Other sight liabilities | 10,606,092 6,822,950 6,886,739 | 6,806,256 





Oct. 4, 
1930. 
10,888,871 
7,674,938 


5,099,057 


19,206,478 
6,989,391 





NATIONAL BANK OF BULGARIA.—In levs (000’s omitted). 








Sept. 30, | Sept. 7, Sept. 15, | Sept. 23, , Sept. 30, 
ASSETS. 1929. 1930. 1930. 1930. 1930. 

Gold and silver holdings ... | 1,555,218 | 1,599,703 | 1,600,849 | 1,602,986 | 1,603,710 
Balances abroad and foreign 

CUFTENCIES .......00cceeeeeee 1,639,525 | 1,167,888 | 1,203,300 | 1,201,791 | 1,163,817 

Discounta and advances ... | 1,613,600 176,657 761,793 749,732 782,404 

Advances to the Treasury .. | 3,545,635 | 3,279,302 | 3,279,302 | 3,279,302 | 3,279,302 

ILITIES, 

Oapital paid up .........0..+0+ 500,000 500,000 500,000 500,000 500,000 

fn a . 1,160.522 | 1,254,115 | 1,254,104 | 1,255,987 1,253,638 

Bank notes in circulation... | 4,222,421 | 3,740,657 | 3.727.842 | 3,696,013 | 3,660,474 

Sight liabilities .............+ 2,204,308 | 1,311,303 | 1,348,582 | 1,353,830 1,375,479 

BIE cccesceconsnecerqereeces 449,938 284,165 284,101 283,056 283,044 




















BANK OF GREECE.—In drachmae (000’s omitted). 





























ts Sept. 7, | Sept. 15, ; Sept. 23, ; Sept. 30, 
3 anne —_ “ie, 13s 4 519.657 1950, 22 364 

“193 23,485 | 17,31 ’ 
and silver hold; 1929." 130.” ms ~ a - Tos0" Gold ec an 4,996°049 5,605,448 5,558,696 5,626 906 3107/15 
and foreign 1,239,289 | 1,413,794 | 1,413,549 | 1,413,298 | 1,413,077 | Other  forelzn exchange...... 0.2 aie? ier 1iet 1S 
ama 1,810,726 -. 59800 | 12089) M's ) 
31esh 238-410 ety etretty ager Debt to the State ........... 3,596,758 | 3,388,763 | 3,388,763 | 3,388,763 | 3,388,763 
"726,560 395 404 | 3,519,928 | 3,515,443 dei suet tamniinl seman 
eee. See Notes ee OT Pe 4.873833 4,901,108 | 4,925,080 | 5,077,273 

7,01 6,506 re sss 

Tess 11129480 1359073 ihr4'890 oes Ole So 0 1,491,888 | 1,584,621 | 1,510,136 | 1,690,336 | 1,679,926 
— 291,370 | "349.928 | "366.269 | 3511041 | 355.653 | Foreign exchange liabilities | 2,174,953 | 803,197 |_796,466 |_804,191 |__750,5 
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BANK OF -ESTONIA.—In Est. krones (000’s omitted). 
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OVERSEAS BANK RATES, 






































































































































































































































































ia — 7 |Sept. 15.) Sept. 23,] Sept. 30,] Oct. 7, 
SSETS 929. | 1930 1930 | 1930. | 1930. 
Gold cotn and bullion s.ssseesseeseeen 6,352 | 6.539| 6.542] 6.546] 6,546 cae. “TC Chang 
Net foreign exchange .. 20,908 | 16,219 | 17.077 | 16,958 | 17,012 % eed, ; 
Subsidiary Estonian colt ass | veas | dass | iso | 11541 rman de 34 3 | Ouio....... M 3 
Home bills discounted ..... 13,735 | 13,934 | 13,809 | 14057 | 13.676 -| Retavig Dec, 2, 1928 10 Paria ......... May 20130 ff 
Loans and ad vances.........ccssseeseeees 11,965 | 9,996 | 20,524 | 10.886 | 10,098® ~~ Miaguaanaa . Mar. 10,1930 5 4%] Prague” May 1,19 3 
penne , Belgrade pinanene May 28,1930 6 5% | Pretoria” June 24, 193 
Notes In circulation ....s.sessesserecsersees 34,470 | 31,126 | 34.292 | 33,638 | 32.468 | Brame Oct. 19,1930 4 5 | Reval un Og. ge f | 
Sight deposits and current accounts... | 15,827 | 14,707 | 12.644 | 13,615 | 13,836 | Bucharest ...... July 31,1930 3 24] 2: oa as 
Ratio « of f reserve to to current liat ilities.. 54: 19% 49 65° /,| 50 32% | 149: 4 “ie 50-88% ey emi a* os St 9 BBB oesreeeesene Oct. 1, 1939 fi 
® Includes Ekr. 6,420 302 74 guarantee 1 by th e Government. ime — ocesoece . July 10, 1930 6 Hy fone eee May 20, 1939 6 \ 
nhagen...... inst Tear tag wy 
BANK OF LATVIA.—In lats (gol 1 frane s) (000’s omitted). a aiaaeiicaien a aes. 18 i950 ; 2 sockholm ++ ADr, : 3 , y 
Oct. 9, | Sept. 10, ime ep it. ~ 17,)8e pt. 24° 1 On Sy Ox a 8, Helsingfors ..... - Aug. 26, 1930 6 6 oe — ’ 
ASSETS, 1929 1930. | 1930. | 1939. | 1930 1939. KOvno .......00000 Apr. 1,1930 7 6 | Tokio...” Jaly 10,1990; 
Gold bullion and coins......... 23,906 | 24,068 | 24,060 24,059 24,062 | 24,065 Lisbon ......-..++4 June 2,1930 8 7 | Vienna... 6, 1930 5-49 
 iacaaalaneteate 4294 | 7035| 6926] 6.795 | 6,653 | 6.557 | New York Fede- _ | Warsaw ...... ‘ oe 
Balance abroad...........-+0++ 49421 | 46.959 | 46.992 | 47.010 | 45,775 | 44,408 ral Reserve... June 19,1930 3 2 | Irish........... ne 15, 19303 
ame notes and sm. change.. 88 13,784 | 13,905 | 12.096 9.508 | 10,045 Madrid............ July 17,1930 586i.” May 1,193 % 
OES BOTA BENE. oconvcncscscennse 92,515 88.289 | 87,431 86.588 86.893 S iscoun 
Loans against securities ...... 55,025 | 54.436 | 55,315 56,612 56.969 56 +4 public 8% mee 6S Gaal t rate for member banks, 7 > aed 
see cad 7 2Q) > 7 AT? * Oo Mevuat rate for 
Other as Se, secesees epemnaneten 19.544 17.391 17,718 | 17.472 17,352 18.121 a 6% applied to banks and credit institutions. 
Wotes in circulation .........+- 47,579 | 46,011 | 35.849 | 48.073 | 48,748 | 48.964 > See a ee DONE ame MONE. 
Copital St i cccimieasnniaiite 15.581 | 18,735 | 18,735 | 18.735 | 18,735 | 18,735 
I cis tales oaheeinatoabaile 3,091 | 4352] 4.352] 4.352] 4,352 ‘ URRE 
Special reserve “| 2,500 3.500 3,500 3.500 5.500 Ss00 e NT PRICES IN NEW YORE. 
Depozits...... ; | 13.929 | 18,905 | 19,040 | 19,109 | 19,127 | 19192 
Ourrent ACCOUDLE .....seseeeeeee | 63,887 | 57,997 | 57,649 | 55.682 | 56.711 | §6.209 The Irving Trust Company cable the following money 
Government accounts ......... | 88.097 92405 | 92'890 | 90.511 | 87.069 | 86615 | ©*Change rates in New York :— i 
Other liabilities .........ss00+ 19,845 | 10,047 | 10,333 | 10.669! 8,970! 9,491 Oct. 16, Sept.17, 
110,09 ole Be 16, § Sept. 24, Oct.1, Oct. a oe td 
CENTRAL BANK OF CHILE.—In $’s (000’s omitted). a. = = 130 1930, 1s 
Sept. 13, | Aug. 22. Aug. 29, Sept. 5. Sept. 12, Call TONEY cececccccececcccvccssvescceess 7 2° 2° * . % 
ASSETS. | “i929. 1930. 1930. 1930. 1930, | Time money (90 days’ mixed coll.) 8 23 4 m 3 ; 
Gold at home 63.021 | 63.045 | 63.050| 63.031] €1,72 Bank acceptances :— -—- Selling Rates,—-_” 
Gold abroad ........++-0»+ 484.190 | 309,528 | 317,038 | 342,041 | 347,176 Members—eligible, 90 days ...... 6 2 ae a ee 
Discounts and advances 62.997 | 75.137 | 77,167] 54.624] 48,165 Non-mem.—eligible, 90 days...... s 2 2 2 2 
t LIABILITIES. . a Ineligible, 90 days ........sesessseee 5 28 23 23 4 
Notes of the bank in circulation., | 341.621 | 313,827 | 321.184 | 326,386 | 315,202 | Commercial accept., 90 days......... 6 3 3 3 
SII sntensneunrnricmannneenonnent 210.547 | 61.918] 65.119] 61,515 | 70,216 Im. 
Panda Capbtall....cccccccssecccescccces 90.77 90,832 90,832 90,832 90,832 \ 
Rates of Exchange, Par Oct. 16,) Oct.1. | Oct.& | ow 
LONDON RATES. New York on— Level. | 1929. | 1930." | 1930. | isp 
Oct. 9, |Oct. 10,} Oct -11,| oct. 13,1 Oct. 14,| Oct. 15, Oct. 16, “ies 4-81 | " , 
1930. | 1930. 1930. | 1930. | 1930. | 1930. | 1930. Cable niente Dollarsfor£1 {4 sec 4a6z | aase| ¢ BH, te 
Bank rate (changed from | ° % oy OY 0 F) pum 4°868 | 4-854) 4-851) 4-8) 
uy bh May S; 1950) wsen e a8 ee: ia | s" la” tem eg for 1 Belga 13.90" | 13.955 | 13.94/" 32 a 
irket rates of discount— nase tas eae ” : ‘ "999 : } 13-95 | 13-9 
t ‘ 4 | » |Cents for] franc | 19-30 | 19-33 | 19-40$ | 19-43) 13.4) 
oon hy me drafte yA | ee 9 gly yl — te 2h— wt 1m 2% », }Cente for 1 lire §-263 | 5:°234 | 5 2 | 5-23} ay 
4 months’ do 2i—&| 24—t| 24—4| 24—4 ot dak ‘“h. ° [oegeras ae A Teor | 1008 | lea | ie lin 
|, G0. -— ie i6 i = %— “= — 3 ae ‘or Austrn . 14-08 14-11 | 14-1) | len 
ner then a 2t— fe} 2% 2 2k 2k 2% 2i—} » |Oente for 1 peseta | 19°30 | 14°35 | 10°35 10 2 | oH 
aE 2 24—kl2h—b | 2h—B2 » |Oents for 1 guilder} 40-195 | 40-20 | 40-31 | 4051 WD 
ep gaan 2 4 23 a 93 ss 93 a— ft 2h— th 2 sa 26-715 26-75 26-74 | BH 
Loane—Day dayne. |i | ea | 2 | age Pa aa] ay Seen ie nee eT] oce2_ | 26-45. | 5-6) | 
~ ™ ; 3 ¢ 4 ” b-- } pos? | ay 
ee coerevesssesene eeseeeece 1g—-2 | 1]-2] 1}-2]/2 2 2 1j—2 » |Centaforldrachma} 1-297 | 1-295 | 1:29 | 1-294 i 
a allowances: Bank | 1 : 1 1 1 l l Can. Cents for $1 100 ti dis prem, |,, prem 
. ” . . ¢. prem, }, M.\;, 
ee eee at call .... | n : : 1 1 1 1 Yokohama ..... ,, |Cents for 1 yen 49°85 | 47-85 | 49-47 | 49°52 | 2 
Posesrenseesstsrsseseses t t 1} li i 1} we SRG ne 4 Dente tee X. ong$|_... 43-80 | 32-20 | 32-05 | Ri 
Additional to those offered by tender in th Shanghai ...... or 1 Shng.tael oan 54-87 39-124 | 39-25 | 348 
O ; as ; y tender in the preceding week. Calcutta......00 ", |Cents for lrupee | 36°50 | 36-25 | 35-98 | 4-00 | be 
omparison with previous week— Buenos Aires... ,, |Gold Pesos for$100|103-65 [104-90 {124-50 (126-8) 18? 
Rio de Janeiro ,, |Cente for 1 milreis| 32-42 | 11°85 | 10-40 | 10-45 |i 
’ Bank Bille. Seite tie Valparaiso ..... ,, ‘Cente for] peso | 12-125 | 12-03 | 12-10 | 12.00 (la 
short e 
Loans, 
3 Months. | 4 Months. | 6 Months, | 3 Months. | 4 Months. | cialis CENTRAL AND SOUTH AMERICAN EXCHANGE RATES. 
} . 
The Anglo-South American Bank, Ltd., quotes the following 
1930. | ° 9°, 0 o e of exchange :— 
Bept. 25 | 2 ee N 24 2 . 3° 3° ; 
ct. 2) 2 fat | 2h 2} 3 3h 4 Method of . 
ae 1j—2 2% i 2i— ih 24 ~" 3 3h 4 Country. Quoting. Par Value. Usance. 
” 16 me v4 2% , ; 3 34 4 
as nents : RS Sucres to & ........ 24-3325 | Sight London | # 
RATES OF EXCHANGE Venezuela Bolivares to & ..... 25-25 ” % 
j a (Bogota) .. Pesos to £1 ........ 5 ” y 
London on |sance ~— Oct. 17, | Oct. 9, Oct. 16 NicOragua,.......cseccececeess Cordobas to £ .. 4-8665 ” - 
. 1929, 1930. 1930. Salvador ........sccccssesseee Colones to $ ...... 9-73 > a 
. ~ = sis 4 
New York...... dollars to £1) Gable | 4-86) [F86H 874) 4-05 Bolivia .......cecesseseroeeees Pence to Boliviano 18d. ” 
aa sensed or to£1 | Cable 4-868 4-9]- 91} | 4 Hii y ‘St 
ee rance to £1 T.T. |124- ; a 
— ges marks to £1 7B 20.43 130-39 404! = re od “3.431 SOUTH AFRICAN EXCHANGE BATES. 
sterdam orins to £1 T.T. | 12-107 |12-098- ene.. . : 
Brussels «.... belga. to €1 nn. 35-00 | 35 Shon an air it The South African Banks quote the following rates :— 
nonnads .T. | 92-46 -00- 79- 
Zraric escon france toe1 | TT. | 25-22 os. Ih A he \. 28°99925°00 \ Union of South Africa. Union of South ina 
O ccccccceccee roner to T.T. | 18-159 . en 7 R 
Stockholm kronor to £] Zens § BO 189 i8.a¢eelay Bo a 163 From August 27, From November 25, 
kroner to€1 | T:T. | 18-159 | 18-203--21| 1s-lsteletlie nee ce 1929. = 
Madrid......... pesetas to £1 T.T. | 25-224 | 33-95--98 | 48-20--30 he lee Leonie 
Lisbon ......... escudo to£] | T.T. a 1084-1 1 d South Afri South Africa 00 
- $-1088 | 1084-g | 1084-9 Landen on Gost ABO. 
a ee —— ty co “ae 34°61--65 | 34-42--45 | 34-43 -45 ne 
peel . a 164-164; fe ying Selling. Buying. | 
Beigrade ...... dinare to) | T'T. | 25-284 218}-216 aisj tid rsftats Baying. | el 
Budapest...... |pengd to | TT. | 27-82" | 97-88-90 | 27-44-77 | 377 he 2 dis. | arto ie Pa to “a 
oni ‘T. |813-6 | 616-818 | 817-819 14% dis. i - 
Bofia...-sen leva to £1 T.T. | 25-225 | 668-675 + ip 1 5 " h, + 
vata: drachmm to £1} T:T. | 375 | 3749-3753 sensi 868-675 Ht ae 7. 4% 5 a 
Gonstastinapi plastresto£l | TT. | 110 | 1023-1028 | 1ods not | thane = ra 14% » Lae 
ad roubles to £1 | T:T. | 9-46 | $9-44)--464 |9-434-9°453] g4a4-> " g 3 24% 7 
Soom aloty tof] | T-T. | 43-38 | 434-43} | 430-2 | S34 n> . ; 
eg ors ay ea yo 1933-1933 132f'18; 192 "19 t TES. 
nels = 66 | 48 $44 VERSEAS DOMINI 
Bien, snpnininbh — ve .. 18-159 | 18 teas sibte Be I e ae adnan or 
ceamisicenial a 7. ; a y v103 
Alemania. taemaemteat Lanna wae |S a 25-15-25 | 26-17--27 CoMMONWEALTH OF AUSTRALIA AND DOMINION 
Buenos Aires.. pence to peso | TT. | 47-68a.| aeht-actt | seit oie New ZEALAND. 
_ gg pence to mils, | 90 days 1 32-523 4% hy Zealssd 
on eo... |pence to 7. 51 473-48 ._ " tralia and New 
ee (eae len] 2 latin] Be | ee ce nell ee —— 
eeeanccsee > er. ys r 1 A 
Calcutta ...... pence oor. ™ Lease is ~ a Selling Buying. = 
Bombay :..... to TT. |p 18 4 | V5i-L5H | IsH- AH Buying. : c 
tee ru 7. 1/55-1/5 /54- % New | Aur 
Hong Kong... |ster.to dollar | T.T. a U5 #- Aus- New Aus tl —< Zealan is. | 
_ ster. to tael | Tt oe 18 ust Use Us ust b tralia, | Zealand.| tralia. | Zealand.| tralia. d.} tralis. | 4 
pore...... jster.to dollar | T.T. /37- 7 + TT 09 
— * [eter. to yen za ee. ov A cM : asi - 23H 3 | TT. wweee | ove se aa 95§ | 108 1a rat 4 
Manila......... \ster. to peso 7s. 0664 rao xa. aha ct ye wr on 108 | 20TE 1 103, | 108 wt 
lexico......... pesos to £ T.T 9-76 | 9- ; Vi ys oo ove 108¢ 
Siam........... . eter. : 95-10-15 | 10-20--40 | 10-20-- 60 days | 110 be x. | 107m | 1024 
‘ to baht. — zai. 1/98 1/94 1/98 © | 9 days ite 92 raf ond 106 |_102_ 1% _ 
te for EDe- 
Previous day, AD dustradion Rates are now quoted om the basis of £100-L0 
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GOLD STANDARD RESERVE. 


wnt showim 


« the form in which the balance of the Reserve 
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| % Haterme - Keo 
' held on Se} tember 30, 1950 : £ £ 
gs <nmubinnnnineciiiadenniiil Nii 
[ndid acsoreerereerr® 
rf England : seeds ny 
"Cash at the Bank of England ..csscsseeee ‘ wantie 
J Tee... oepnenstesagaeanneee ponene ametieaee ‘aoe 
4 Gold »+---°-*" ills :—Value as on 
sitish Treasury Bills :—Value 
7 Bnitt - eee 30, 1950....-e0- er 
A Septernurt vs “he” ’ 
| ‘ her British and Dorninion Government 
. < eurities :— At or below market value gat 
on September 50, 1950 -seeeerseeeereenes 27,755,678 - 
+ asec aati 
4 £40,000,000 
BULLION. 
b foe ° 
» following statistics of imports and exports of gold for week 
iad Oct. 16, 1950, are issued by the Statistical Department of 
-Custorns and Excise :— 
=—— rr Geeas Britain and | Exported from Great Britain and 
pap uthern Ireland i] Northern Ireland. 
y —_ iiieahtada £ \\To £ 
Le a ae 4,700 || Pe EE eee ae 5,158 
cvcce $204,418 |] GeTEMARY.....ccccccccccccccccses 250,664 
ti meet meacets 84,000 || IIE csccsccesecissece 7,700 
1 eh W., ALTICA.......ceeee SEOOR Be EDR ictesescescssnacssecesseess 831,599 
s) eS Sa 1,608,296 || _ Ee eee 2,000 
: — — hae 484,450 
bs <<a anemia 17,750 
a. || HUMGAry oes. eeee cess eeee ee 2,125 
‘ SPS Sn ccctnbbdinddonss<sigeee 1,900 
J  — ER 2,543 
Other countries ............... 782 
| declared value of Total declared value of 
oa BORED ..scaee ... 1,933,678 |] i lie ,606,671 
133 GOLD MOVEMENTS. 
The arrivals and withdrawals of gold during the past week, as 
4 ounced by the Bank of England, have been as follows :— 
+6 185 ARRIVALS, £ 1930. WITHDRAWALS. £ 
+6 Bars bought .....ss00e8 10 | Oct. 10 Bars sold) ............048 61,055 
sf 1] Sovs. received.......... 84,000 Sovs. for export......... 6,000 
15-3 13 Sovs. from abroad...... 750,000 22. Mare e08k:.........<<04«00 17,480 
13 a) 14 Foreign coin bought... 383 Sovs. for export......... 4,000 
28 15 scant Nil SO | Eee 370,536 
onl Foreig 1 bought 225 Sovs. for export......... 15,000 
Mel 14 Sovs. for export......... 7,000 
a er cccccnsreceseonsi 1,711 
#1 ‘ Sovs. for export......... 19,000 
of | ee 15,601 
= Sovs. for export......... 2,000 
a Sovs. set aside ......... 20,833 
we ee 834,618 | 540,216 
Da Net arrivals, £294,402, 
23 Messrs. Samuel Montagu and Company write on October 15, 1930, 
HS & pany 
14 1OOWS :— 
le GOLD. 
ut The Bank of England gold reserve against notes amounted to 
B27,476,716 on the 8th instant (as compared with £155,618,965 
5, the previous Wednesday), and represents an increase of 
¥ #1.916,652 since January Ist last. Of the £859,000 bar gold which 
e wed from South Africa this week, £255,000 had been sold forward 
D France, leaving £604,000 available in the open market yesterday. 
oiowing recent movements of the French exchange the demand 
m France was more restricted, and the price realised was the 
m bmiparatively low one of 84s. 1lid. per fine ounce, the lowest 
| % pad since May 28th last. The amount taken for France was 
} 34,000, whilst £205,000 was secured for a destination not disclosed. 
, e Continental trade took £75,000 and the home trade £30,000. 
13 ovements of gold at the Bank of England during the week show 


eee LALA el 


net influx of £289,769. 


The 


) the 
Baz 
Ith 

rators, thoug 
illing to sell at 
terest. 
xports of silver re 
id-day on the 





id there has again been a sli 


oy Receipts totalled £834,393, of which 
120,000 Was in sovereigns from South Africa, and withdrawals 
‘usisted of £485,624 in bar gold and £59,000 in sovereigns. 


SILVER 





steadier tendency shown last week has been maintained, 
; é ght improvement in prices, due mainly 
tact that offerings have been rather restricted. The Indian 
ars have bought to cover bear sales, and China has also bought, 
tough inclined to sell at the advance in rates. 


American 


h inactive during the early part of the week, were 
e!! at the higher level, but the Continent has shown little 
The following were the United Kingdom imports and 


gistered from mid-day on the 6th instant to 
13th instant :-— 





























ia, NONE, £ Exports. £ 
— seveeeee 11,934 | Framce.............00000e- 12,422 
eee +» 2,630 | Irish Free State.......... 21,800 
wert iatidennechinn +++ 2,136 | British India ............. 5,000 
, Countries eben 582 | Other countries ...... 9,450 
17,282 48,672 
so! GOLD AND SILVER PRICES. 
Gold Silver— ; 

a Per Per Ounce. Date. Silver. 
: —_t Cash |Forward Cash. 
i Det, oy 8. d. d. d. d. 
wie, yy | 841g | 16 | 16H | Oct. 17,1924 | 355 
» Bo” | BUS | 16g | 163 » 16,1925 | 32% 

» gw | BAM | tet | let |, 15,1926 | 255 

. » in| BF Ue | lew) 16H | 14,1927 | 25% 

‘ » 16. | SF 1b | 16h | 16H |. 18,1928) 26% 

lls | 16H | 16% » 17,1929 | 23 

















DIVIDEND ANNOUNCEMENTS. 





tate © per Annum, except 
where marked °%, or Stated 


Name of Company. 





* Interim div. 


ES 


' 
Dividend 
for Whole 
Yi 


a?s. 


in Cash. 
¥ Final div. 


















































Interim | Date of Method | Pre- 
| or Pay- of Latest | vious 
Final. ment. Payment. Year Year. 
| a 
RAILWAYS. | 7. . 
Bengal Dooars Railway ........... j 4%| plus bon|us of 3° Sosa ll 
Buenos Ayres Great Southern... | mre tay 6 8 
Central Uruguay Railwav......... | ae | fa | 6 7 
Dorada Railway..................... 3%*} fax iree | 
South Indian Railway ............ ae | sien } 7 “” 
BANKS. 
Bank of Adelaide .......0.......... *| Nov. 5 
INSURANCE. 
London and Lancashire Insurance |10/- p.s.*| Nov. 1 | Less tax | 
TEA AND RUBBER. — 
Carolina Tea of Cevion ............ | 10% +} | 15 20 
Ceylon Land and Produce ........ 9° tT) P “7 | 15 25 
Cuvah Ceylon Estates ............ | 72% *)| Nov. 10] Less tax . 
Duckwari Tea and Rubber ...... 10° *| Oct. 16} Less tax F io 
ae ee sis | 1 "3 
S| aRORRNRRIRS } 1o%t] | es 15 20 
eS 10% *| Oct. 15} Lesstax | a 
; | 4/6in£. | | 
Morib Plantations .................. } re 2 | Ri | col 
Spring Valley Ceylon............... | 74%*) Nov.10} Less tax | Bie 
Tanjong Malim Rubber............ | aoe tai bed 5 | 10 
Telbedde Ceylon Estates ......... | 17)%*| Oct. 9] Less tax | = 
| | 4/6in £. | 
Vellikelli Tea of Ceylon............ 10%*| Oct. 15| Lesstax | ... | 
tad 4/6 in £. j 
MINING. 
Larut Tin Fields..................... oo 9 5 | 7 
. J | ae ey | 40 50 
Union Corporation ............... 10% *} » ona 
OTHER COMPANIES. } } 
African City Properties Trust ... 4%* = aA oo 
Alexandria Water .................. 4/- p.s.*| Oct. 13 ae oh” ee 
Anglo-American Debenture ...... 5%*}| Nov. 1 Less tax wn “Sta 
Anglo Scottish Investment Trust a Less tax a a 
Atlas Electric and General Trust S%T} 5 | 5 
ere 6%*} a Eo 
Balkis ............... Stat EOE are me 5 | Nil 
Bradstreet’s British ............... ni Tax free + a oe | 
Brighton West Pier ............... 74% T) mas Less tax 10 | 10 
Bristol United Breweries ......... | 10% +t} plus bonjus of 14% ne re 
British Canadian Trust............ | | Less tax ao Oe 
British Drug cease ctassiean 2%*| Nov. 1 es wi | nih 
Caledonian Insurance ...... pepaaene 8/9 p.s.t} Nov. 11) Less tax ad ne 
Colonial General Investment... 5%t} Oct. 29 | Less tax a a 
Egyptian Markets .................. 5%*| Nov. 17| Less tax etd es 
Aa a egy Tae Less tax 6 | 12(b) 
First Scottish American Trust ... 134%*| Nov. 1] Less tax fab laa 
First Scottish Investment Trust | 15$%*| Nov. 1] Less tax ae wai 
Gramophone Co..............eseeeees : fi “a das 20 | 60 
Home and Foreign Invest. Trust 2. Se | eee 
Hong Kong and China Gas ...... 10%*} Oct. 17 _ aes 
Industrial and General Trust...... 6%*| Oct. 17 | Less tax | 
| 4/6 in &. | 
PN IIE ic. cnarcccpenabuniaas sa on 10 | 10(a) 
co’ “ea 1 5%* Less tax OS are 
Lambert Brothers ...............+2. i 7%t| Less tax 12} 15 
London and Southern Super ; | 
J eee 6*| Co eee) a a 
London;Express Newspaper...... pe ant aaa | 10 | #10 
Longman Glenlivet Distilleries... ais oa Taxfree | 15 | 15 
| ae Ra EAR ie re | Less tax ed 5 
Norwich Electric Tramways...... | 2b %T} | nea 5 5 
} 
(a) Plus bonus of 1} per cent. (b) Tax free. 
THE GRAMOPHONE COMPANY, LIMITED. 
June 30, 1930. 
LIABILITIES. Compared ASSETS. Compared 
with June with June 
Amount. 30, 1929. Amount. 50, 1929, 
£ £ £ £ 
Pref. shares, £1... 100,000 asia Patents, goodwill 1 
. shares, £1... 3,240,000 +1,640, trade marks x ats 
rig ist mt. deb. Land & ae 869,094 + 128,130 
StOCK .......0005 300,000 ove Machinery an ; 
Creditors ......... 529,360 — 203,761 plant .......++++s 761,662 + 146,479 
Pension fund 138,818 + 63,818 | Furniture and . 
Reserve accounts 528,509 + 9,383 | fittings ......... 53,403 + . bo od 
Profit and loss.... 1,885,371 — 83,164 | Stocks .........-.. 1,319,227 + 190, 
Matrix account... 30,000 see 
DODGOED cccecees. ; 319,222 — 71,157 
Foreign cos. anc 
agencies ........ e — 606,155 
Bills receivable .. 43,340 — 39,740 
Marconi agree- 
WME ccieseasee ee — 64,487 
Int. accrued, ac. 22,114 + 2,794 
ecrued dividends 
4 and royalties... 76,772 + 76,772 
CEE cncvescccesseec 1,158,318 + 601,592 
Investments at 
cost— 
British Govt. 
securities ... 426,072 =r 
Trade invest- 
ments ........ 903,088 + 616,795 
Subsidiaries ...... 522,975 + 419,493 
Trustees for deb. 
stock holders. .. 216,770 + 16,160 
Total.......... 6,722,058 +1,426,276 Total ........ 6,722,058 +1,426,276 


TTL ne agian 


ee eee 
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REPORTS AND NOTICES. 


RAILWAYS. 
CORDOBA CENTRAL RAILWAY COMPANY, LIMITED.—Con- 


verting Argentine currency into sterling at par, the results of the 

year’s working to June 30, 1930, as compared with those of the 

previous year, were as under :— 

1928-29. £ s. d. 1929-30. £ -—- 
3.597.419 1 2 Gross Traffic Receipts 2,936,368 14 10 
2,676,013 11 3 Working Expenses 2,570,047 4 4 








£921,405 9 11 Net Receipts £366,321 10 6 








74-39% Percentage of Working Exps. 87-52% 

To £366,321 has to be added £10,549 credit balance from June 30, 
1929, also interest, &c., £16,872, making £393,742, from which has 
to be deducted loss on exchange £41,793. Years 4 per cent. deben- 
ture interest paid £320,000, also six months interest paid on 5 per 
cent. second debentures £302,671, which leaves a debit balance of 
270,722 to carry forward. The resolution to be proposed for 
increasing the directors’ borrowing powers by £300,000 is for the 
purpose of covering temporary advances, and it is not the intention 
to utilise these powers for the purpose of creating any permanent 
loan. The report adds that during the past three months the 
company’s traffic receipts have improved on the low standard of the 
preceding months, and the outlook for the coming cereal crops is 
promising. 





previous year. 


of company. 


ray 


of the re 
,» the total at whic 
Total assets are £9,497,295. 

and Indian Government Treasury bills (since pai 
Industrial securities form 39-03 per cent. of the 
ments, and Government securities and m 
34-20 per cent., thus forming 73- 
Credit balance for the year is £283,819 comparin 
Ordinary shareholdersreceive 
The carry-forward is reduced from £39.42 
November 6th (Winchester House, 


unicip 
23 per cent. or 


[ October 18, 193 


MISCELLANEOus 
ATLAS ELECTRIC AND GENE 


investments of this trust, apart fron 
Tramways, number 405. 
balance sheet (March 31, 1930) of the investme 
which are quoted, and the estimated values 
ments is in excess of £6,276,562 
the balance sheet. 


RAL TRUST, LI 
1 its holdi 


A ngs in th 
The market valy , 


at the date of 7 


nts of 


Progress report dated Septes 
January 31, 1930, whe 
ease in gales 


MAINING nye. 
h they tal 
Cash is at £319 
d off) are £145, 
com any’s iam 
al loans Comp 
it of 106 Der cen 
Ng with £314,693 4 
oO per cent as het 

8 to £35,193 ae Deg 
London), at 2.30 p.m. 
QUICKTHO (1928) LIMITED.—The 
ber 24, 1930, deals with the position since 
the financial year terminated. The iner 
maintained and the directors report that output durin 
financial year has greatly exceeded that for any 
It has been necessary to increase s 
demand for the company’s products. 

contracts in hand assures a continuance 
for some months to come. 
adequate for current requirements, and the directo 
interim dividend 44 per cent., less tax, on share cap 


period in history 
taff to co 
The value of order 
of profit-earning ACtIVitieg 
The liquid resources ¢ 


pe with 
and 


ontinue to by 


Ts have paid 





SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 


eres 





































































































































































Net Appropriation } ‘Corseupendig 
Profit | Corresponding 
~ Amount Period Last 
Balance After A ilabl Dividend : 
—_— Period from Payment “— ” . — to Bal Nom 
ommpany- Ending Last of ° ° . serve, alance | 
Account.| Deben- _ a womans vestmncons da Deprecia-|Forward.|| Net | Div. 
Pat Amount] Amount. | Son, de. = 
Banks. £ £ £ £ £ fi 4h 4 - 
Anglo-South American Bank | June 30] 507,901} 491,409) 999,310) ee 385,417 406,743) 207,150) 48 Q ay 
' ™) d 
Northern Bank, Ltd.......... Aug. 30 46,001} 129,107; 175,108 86,706 } 40,000} 48,402 An ‘ 
Breweries. . 
Longmorn - Glenlivet Dis- nal 
NE ic siasciatiienatandaninnd July 31 15,358 6,564 21,922) 750 2,250 2,100} 16,822 
Financial Land, &c. » oxall = 
Daily Chronicle Investment | June 30 25,124 230 25,354)! 22,400 isle 2,994 168,904, 5 
Tecka (Argentina) Land Co. | June 30 21,392 9,552 30,944) ae 16,000 14,944 |) 10 
Hotels, Restaurants, &c. mee B 
Honywood Hotels ............ April 30 6,103 14,527 20,630)} 12,600 2,525 9,705 “ 
Iron, Coal and Steel. ; P 
Hurst, Nelson and Co. ...... July 19 10,917 81,138 92,055 9,300 61,850 10,000 10,905, uy 
Rubber, &c. _| . 
Ceylon Para Plantations..... June 30 5,074 12,457 17,531 4,600 5,500 7,431 | 2 
Indian Peninsula Rubber P tt 
SE TN cdguilidertnnecissons June 30 2,619 2,329 4,948) : oa a 4,948) 3 i 
Morib Plantations ............ June 30 1,748 5,396 7,144) 4 3,500 1,000 2,644)! “ Ce 
Pahang Para Rubber......... Apr. 30 633) Dr. 2,294) Dr. 1,661 a = on Dr. 1,661 y 6 
Sengat Rubber Estate ...... June 30 4,531 3,245 7,776)|.. ee 7,776) -- al 
Strathisla (Perak) Rubber... | June 30 11,354 4,020 15,374 ms au 4,000 11,574 vas 
Tanjong - Rubber ..... June 30 12,406 30,107 42,513 a 25,000 one 17,915) od 
ea. | 
Associated Tea Estates of _ ls 
SF ROIR 5 vievesenvnkssccnenesses | June 30 1,488 3,879 5,367 3,600 a hoe 1,767 i) 
Carolina Tea Co. of Ceylon.. | June 30 9,365 28,639 38,004 3,456 12,825 12,000 9,723 : 
Ceylon Land and Produce... | June 30 12,256 27,702 39,958}} 3,000 18,150 6,000 12,808) » 
Kintyre Tea Estates ........ June 30 3,440 11,967 15,407|| 1,000 7,181 3,000 4,226)! 6 
Tramways and Omnibuses. | 
Norwich Electric Tramways | June 30 1,908 24,180 26,088 oa 13,200 12,500 oa 
Atlas Electric and General 5 
SOD. wiensnseemceniiiesnee Mar. 31 59,428) 283,819) 323,247|| 165,375} 117,750 5,000} 35,122) 9 
British Canadian Trust Aug. 31 8,962 21,630 30,592 4,500 8,984 10,000 7,108) 4 
Second Broadmount Trust... | Sep. 14 2,067 10,357 12,424); 7,088 1,938 1,250 2,148 
Second Edinburgh Invest- r 
a Sep. 30 51,095 75,247) 126,342)| 21,263 34,875 70,204) 
Other Companies. i Xi 
ee Aug. 31 7,540 5,185 12,725 _ 4,534 _ on 7 
Brown, Hopwood & Gilbert | June 30 13,818; 24,773 38,591|} 1,300 19,000 5,000) 13,2° i0 
Burt, Boulton and Haywood | June 30 14,956} 73,445] 88,401! 10,500! 47,831 15,000} 15,070, 
Cambuhy Coffee and Cotton ell J 
PINE, dcnivatiintininaticnwenied Dec. 31 67,431|Dr. 19,345 48,086 7m aii 48,086 || ; 
tS anne July 31 5,113) (t) 16,695} 21,808 “i we 4,519 17.287) ut 
Pesmemtl,, CA0.....ccccccccccssece June 30 39,572 68,749} 108,321/| 9,579 18,000 40,000. 40,742) 
Gainsborough Pictures (1928)) June 30 227| Dr.42,034| Dr.41,807 - 8,000 one god 0 
Gramophone Co. ..........++++ June 30 | 1,210,440) 841,931) 2,052,371|| 5,000] 648,000 Sti 1,399,5 a\lBr. 4,530] 
Hirst (Geo. H.) and Co....... | Aug. 31 |Dr. 52,751| Dr. 6,042\Dr. 58-7931. ree ea. | 
International Brick Co....... April 30 1,325) Dr. 8,959] Dr. 7,634|| 4,400 — ioe “ 65,295| 10 
London Express Newspaper | June 30 2,418 67,032 69,450)| 34,826 30,395 eve 4, asi 61,308 3 
Murray (D. and W.) ......... July 19 12,604 209;  12,813|| 70,000 oe Dr. 60,000, 2,8 ~ 5 58l| 
Premier Oil and Finance Co. | Mar. 31 7,937| Dr.10,420| Dr. 2,483 enh teh ob Dr. 2,48 ‘ gt 
Rosario Drainage ..........+. June 30) 64,238) 66,075] 130,313|} 7,200] 44,304 10,000} 68,00") 1 
Benton Wil Gi ccscsssccsensenace June 30 6,882 3,080 9,962 bie 6,551 aes 3,4 “ 1 
Simons and Co. ........000.+06 June 30 4,282) 15,174)  19,456|| 8,859 7,750 : act! 8 
§. and M. (1928)...........-.. July 19 8,130, 18,286]  26.416]| 10,000] _—... 9,500] 6,9 ¥ | b 
Trade Properties .............. June 30 wee 1,977 1,977 a 960 359 506 40,2001 8 
Tuck (Raphael) and Sons.... | Apr. 30 8,899} 36,160! 45,059|| 13,750} 17,500 1,303|__12, 





(t) Eleven months. 











t Free of income tax. 
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WEEKLY TRAFFIC RETURNS. 
qaYS OF GREAT BRITAIN AND IRELAND. 


eek ended ; 
9, 1930. | Oren 
eek ended : 
10, 1930. | 


Western... | 3,7 


51 


for 1929... 3,751 
N Rastn.(c) 6,362 
tor 1929... 6,361 


yid.&Scot.| 6.9564 





Commercial Reports. 














Week ended Oct. 13, Aggregate 41 weeks, 
30. 930. ° 
way (o00'e sea THE CORN TRADE 
—adia lal # asia | of ig Mark Lane, Thursday evening. 
esi2s ds a3 aa g ay 2s #3 4s A spell of summer-like weather over the United Kingdom during 
2§\ a8 36 a3 se 4 33 gs Ho ag the past week enabled farmers to push ahead with agricultural 

















e| 2 \|f)e£) £ 


th 


£ 
915 214} 116] 330}  5451|10051! 8,650 4,820] 13,470] 23,521 
223] 231| 121) 352] — 575/|10408/ 9,150 5,096] 14,246] 24.654 
335] 393| 252] 645] _ 980||14882)15735 10372] 26,107] 40,989 





1,051}}15485)/17042 10996) 28,038) 45,523 
1,310,|22049'21570 10237] 31,807] 53,807 


















































or Pgs74 | 529] 614) 270] 884) 1,413)|23346 23280 11039) 34,319) 57,665 
for 1929.» | Oy>g° | 292) 77} 32| 108) 400))13502) 3,146, 1,208] 4,354) 17,856 
ue 5" 12175 | 30M] 81] 30) 111] — 412//13806) 5,202) 1,354) 4,536) 18,542 
——— 
51/1326] 658'1984| 3,335}|60484'49101'26637| 75,738! 136222 
— ieee 13381866 787,2153| 3,551}|63045|52674 28465] 81,159) 144184 
——— |r 131-9] 4-0 35-9|'1335.7|162-7 1498-4 
plitan (©) | 59 > 4-1). 36-9)/1324.6| 157-6 1482-2 
FERC} «(SOLA .». | 301-4]]12351) ... 12,351 
re 1929.-. 5934] | coe | one | 293-4)111706 11,706 
sab, Graf (45-8) ... | -- 45-8)|1819.5 1819-5 
or 1329 ee 1GB-OF ove | oe 44-0)| 1,718 1,718 
ed “Oss oo 3-2||117-0} 30-1 147-1 
reg. | 80 | 2-2] 9) 3-1||116-0} 36-1 152-1 
Northerab| £62 (11-3 16-9} .. 28-2i) ... |... 112-5 
for 1929... | 562 |11-817-1] .. 28-9 1191-7 
Southern b] 2,187 |25-347-2] -- 12°5 2955-8 
for 1929... | 2,187 126-9 51-2! .. 78-1 5089-2 
® Agerevate 39 weeks, 
+ Includes receipts from independent omnibuses during current year. 
OVERSEAS RAILWAY RECEIPTS. 
f ‘ Gross Receipta Total Gross 
| i Es i? for Week. Receipts. 
Name. i 3 j 
L & | £3] 1930. | + or - 1930. | + or — 
INDIAN. 
| Rs. Rs. | Rs. | Rs. 
Bengal 37 |Sept. 131,306] 3,87,000!— 41,929! 89,69,343/— 2,90,094 
Lt, BY. sssses 25 20, 202|  26,300/— 1,100|  10,07,500j)— _2,33,700 
|& N.Western, 25 20 2,079) 4,70,443|— 90,871) 1,57,56,927|— 10,74,086 
Nagpor ... | 23 6 3,139} 13,25,000|—1,88,351| 3,60,76,852|— 31,98,750 
ay,Bar,& 0.1. 24 |Oct. 4 3,094] 18,95,000|— 106,000! 5,17,84,000/— 37,71,000 
/& 8. Mabr, | 36 Sept. 13 3,229) 23,05,000|—40,22,56) 3,63,60,573]/— 74,87,931 
ilk’d&Kumaon| 24 | 20, 561| 78,099/— 2,920; _ 29,70,094)+ _1,42,357 
Indian ...... | 25 20 2,371! 12,91,947'— 26,468) 3,08,48,881/— 11,71,138 








+ Including Lucknow- Bareilly State Railway. 





























CANADIAN. 
] | wee per = 
isn National | 40 |Oct. 720290) 4,427,882 — 893,644) 172,814,947) — 35,336,702 
inn Pacific... | 40 | 7.15470! 4,001,000 — 451,000, 136,120,000] — 26,271,000 
SOUTH AMERICAN. 

agasta (Chili £ £ £ £ 
Polivia) ... | 40 | Oct. 5} 804}  19,580|— 24,950} 1,078,460|— 448,645 
tine NB. ... | 15 11} 753) 14,100/— 2,600} +=. 221,300/—_—=—17,600 
tine Trans'dn,| 15 11} 111) 4,516|— 404 45,905|— 11,892 
and Pacific... | 15 11) 2,806) 120,000;— 27,000} 1,752,000; 514,000 
Central ...... 15 , 12,833) — 432 200,845/— 4,607 
Gt. Southern | 15 11} 5,009] 183,000|— 25,000} 2,725,000, 608,000 

GUAT wsneee | 15 11) 1,926} 65,000; 10,000} 998,000; 250,000 
al Argentine | 15 11} 3,359) 195,000|— 77,000} 2,700,000/— 789,000 
ai Uruguayan | 15 11} 273} 30,798'+ 2,930)  410,824/—- 45,589 
rug. (Bast Ext.) | 15 11} 31} 5,875.+ 806 80,644|— 6,510 
mug. (N. Ext.) | 15 11} 185) = 3,350|+ 284 47,127)— 3,792 
me. (W. Bxt,) | 15 11} 211) = 3,040)+ 113 41,770\+ 4,691 
ota Central... | 15 11) 1,218} —60,000;+ 5,000]  971,000/— 54,000 
Ric asseaee | 15 11} 804) — 22,900}+ 359,400|+ 18,500 
esta. of Brazil | 42 11)1,035} 6,700. — 17,400} = 531,800}— 163,800 
a1 wees 41 11) 1,856 + + 

Seamed. | <8 11} Mirs.|Rs.255000 — 43,000} 11,711,000)/— 237,000 
b.t monthiy)| +9 Sept. 30} 410) — 13,452\— 12,104] _"324,536|— 297,305 
ed of Haveng’ | 43 (Oct 12) 1534) 32,177; 9,921] 1,680,129, 341,096 
lof Havana | 14 | $1,369; _32,382'—_ 16,511 506,968'—__ 210,597 








Tx # , 
“sane uterrupted by storms, 


t No returns owing to Brazilian situation. 


OTHER OVERSEAS. 








Boathn. of Spain | 49 ‘Oct. 4 a ae £ B The following table gives the estimated sales of home-grown 
so . 104 |Pesl23818 — 12,934] 3,974,633— 952,948 | ; . re) a og 
ae | 14 7} 483 |$ 241,900, 3,100 3:225.200'— 110,700 | wheat during the harvest years 1930-31, 1929 30, 1928-29, 
ee 1 11} 274 3,060/— "820 58.440\— 4.990 | 1927-28:— 
— wis 111100 2,527|— 1,746 32,767'— 21,900 : : 
MW 1930-1931. | 1929-1930. | 1928-1929. | 1927-1928. 
TRAMWAYS WEEKLY GROSS RECEIPTS. 
Ay £ £ £ ry Estimated sales of home-grown pee | ‘ l a | pe 
, , agp bs wis. | 8. wta. 
iva Lacrone. I nin ” - rst = Sore] 3277.281{- — ee - Oct. 11 129 267 285,327 | 327.756 | _ 241,041 
a os 6ll|— 187 161,722|— ,802 t. 2 8 ors | aaiesee 
rool sons Se rod Isept a 124 ~ 29,912 im 110 839,228) + 629 6 weeks to Oct. ll seeceeewes _ wes | 1,965,433 1 = 
Cee let | 10 /Sept, 15}... .51,229'+ 3,845} 7,93,187/+ 41,098 7 a 4. s. d. a. d. 
am 28 (Oct. _ 81 166 | "94406 — “S671 _2,256,993|—_19,511 | Average price of English wheat per | =». ¢ or .< 2 
cluding motor "buses, eo eeecccccccceescosescecesesecsocoess . — 
+ Months. t Fortnightly figures, The following is a statement showing the Quantities Sold _ ~ 
MONTHLY TRAFFICS. Average Price of British Corn in the past two weeks, — or the 
corresponding week in each of the years from 1926 to 1929:— 
Months, D Receipts for Month. | Receipts to date 
crip- QUANTITIES SOLD. AVERAGE PRICE PER OWT, 
No.} Ended. | tion. 1930. +or—/| 1930. |+o0r— Weeks ended. 
Wheat. Barley. Oats. Wheat. | Barley. | Oats. 
chester Ship Can, ; £ £ £ 4, d. 
is Railway On 9 \Sept. 30} Gross | 90,486 |— 15,621] 982,891/— 96,917 1930. Owts. Owts. aria 7 ; 3 , | 61 
APE eccaat Tes 30| Gross | 14,100 |— 17,300] 188,000|— 160,500 | Oct. 4 ssw | 132144 | 295,072 | 47-12 7 9 9 5 6 1 
‘a Harh.Oorp | 9} 39] Grogs | 14,099 |— 17147] 135,758|— 1,802 | Oct.11 eceeeeem | 129,267 | 305,812 ; 
erie Elec Net - — "398 — ; 
ana & tenting 7 July 31] Gross 776 en Ge2 wing | Qete Qo 1926 weene | 418,959 495,335 srs | 12 2 | 2 $1 
bore Traction(g | q | Pt 30} Gross 2,060 |— 924) 26,340/— 223 ct. 8 1927 scene 3 . ; .1 33 23 
a ‘ sw" | 327.756 |} 624,356 | 98.264 9 
$0) Genes 16248008 [+ 14,00011,660,000/-+ 299,000 | Dee I> i009 335327 | 615120 | 87.495 | 9 4 |! 10 4 | 710 















































operations and attend to threshings, which have been held up by 
recent rains. The last official estimate placed the yield of wheat in 
England and Wales at 4,961,000 quarters, being nearly a million 
quarters less than last year. Supplies of native wheat at the 
principal statute markets were insufficient for requirements, and 
good dry samples made full rates. Business on the import market 
was of a spasmodic character, but consumers generally show more 
disposition to cover requirements at the lower rates current. 
Extensive bookings made recently of Russian, Canadian and 
Australian varieties, imparted a firm tone, but buyers were reluctant 
to follow the upward trend, and some little time must elapse in 
order to allow of purchases being absorbed. General trend of the 
market is very unsettled, sharp rises attended by reactionary 
movements being experienced in sympathy with fluctuating overseas 
cables, resulting in market instability. The position is still domi- 
nated by large Russian shipments, which are likely to continue at 
a good pace for the next two months. Meanwhile. North American 
sellers are not disposed to compete seriously with Soviet offerings, 
which would only result in further losses, and are holding supplies 
until a more favourable opportunity arises. The lessened demand 
for Canadian wheat is causing a good deal of anxiety in the 
Dominion, especially in view of the fact that no official support is 
to be given to the current crop, while it is stated that the Canadian 
Pool has reduced the initial payment to farmers to 55 cents per 
bushel. Very few offers emanate from the United States, but this 
grower is in a better position to adopt reserved measures than 
Canada, owing to a large home trade and greater financial resources. 
In view of the plethora of world’s supplies and the large surplus over 
consumers estimated requirements, it will be very surprising if 
prices on the other side of the Atlantic can be raised and maintained 
for any length of time. Feeding stuffs were depressed and prices 
declined sharply for Plate maize, due to liberal Argentine shipments 
and pressing first-hand offers, but a fair business transpired at the 
reduction. Few offers are forthcoming from the Danube and South 
Africa owing to unattractive prices. 

Wueat.—Slightly irregular. No. 1 hard Manitoba, ex ship, 
31s. 3d.-32s.; No. 1 Northern Manitoba, ex ship, 30s. 6d.-31s. 3d.; 
No. 2 ditto, 30s. 3d.-31s.; No. 3, 29s. 9d.; No. 4, 20s. 3d.; No. 6 
Manitoba, 23s. 6d.; No. 2 mixed Durum, 30s.; Barusso, 61} Ibs., 
ex ship to arrive, 26s. 6d.; Australian, 30s. 3d.; choice white 
Karachi, 29s. 9d. Russian, on sample, ex ship, 25s.-28s.; landed, 
28s. 6d. per 496 lbs. English new, 6s. 6d.-6s. 10d. per 112 Ibs. 

Frour.—Dull. London straight run, 28s. per sack for country 
deliveries and 27s. London area. Of imported, Manitoba patents, 
26s.-28s. 6d.: Buffalo ditto, 24s. 6d.-28s. 6d.; Australian, 24s.-25s. 
ex store per 280 lbs. 

Maize.—Easier. Plate, landed, 24s. 6d.; ex ship, 22s.; October- 
November, 20s. 3d.; November-December, 20s. 3d.; No. 2 white 
flat African, ex ship, 20s. 6d.; landed, 22s. per 480 lbs. Yellow 
maize meal, £7 f.o.r. London. Yellow African, ex ship, £5 15s.3 
white, £5 per ton. 

BARLEY.—Weaker. Californian, old, landed, 30s.-35s.; new, 
ex ship, 30s.-41s. as to sample; Chilian brewing, landed, 30s.-35s. ; 
Chevalier, 38s.-44s.; Australian, 32s.-42s.; Smyrna, 30s.-32s. per 
448 lbs.; Black Sea, ex ship, 14s.; Danubian, l4s.; Persian, new, 
ex ship, 13s. 9d. per 400 lbs. English, new, malting, 6s. 3d.-14s. 6d.; 
for feed, 5s. 3d.-5s. 8d. per 112 Ibs. 

Oats.—Quiet. Plate, landed, 13s. 9d.; ex ship, 12s. 9d. Chilian 
tawny, ex ship to arrive, 13s. 6d.; landed, 14s. 6d. Chilian mixed 
white, 17s. 6d. ex ship; best whites, ex ship, 19s. 3d.; landed, 25s, 
Mixed Canadian feed, ex ship, 10s. 6d.; landed, lls. tid. North 
Russian, 12s. 9d.; best, 15s. 3d., ex ship to arrive, per 320 lbs. 
English new, 5s. 8d.-7s. 6d. per 112 Ibs. 








COMPARATIVE AVERAGES OF GRAIN. 
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AMERICAN WHEAT MARKETS. 


The following table shows wheat quotations in recent weeks 
with comparative figures for 1929 :— 

















7 , Jan. 2, | Oct. 16,} Jan. 2, | Oct. 1, | Oct. 8, | Oct.15, 
NEAREST FUTURE. 1929. | 1929.'| 1930.’ } 1930.’ | 1950. | 1930. 
Winnipeg (No. 1 Manitoba) j 
—Cents per 60 Ib. .......4. 122 1413 148§ 744 728 724 
Chicago (No 2 Winter)— : 
Cents per 60 Ib. .........-.008 1168 130} 130} 80} 78% 782 





The visible supply of wheat in Canada, at 68,144,000 bushels, 
shows a decrease on the week of 1,323,000 bushels. Supplies 
a@ year ago stood at 75,056,000 bushels. 





THE COAL TRADE. 


Our Sheffield correspondent writes :—Conditions in the South 
Yorkshire coal industry have undergone little change of late. 
While the export trade is being maintained fairly well demand 
for industrial fuel is weak and has been contracting for several 
months past. The glut of small fuels tends to grow and there are 
large stocks. Prices of best fuels are firm, but those of secondary 
qualities and smalls are weak and irregular. The best brands of 
house coal are in demand, other sorts neglected. Slump conditions 
obtain in the market for blast-furnace coke. 

Our Glasgow correspondent writes:—There has been no im- 
portant change in conditions in the coal trade. Generally, the 
collieries are having difficulty in disposing of their outputs, and 
prices are weak. There has been a rumour current about two 
cargoes of Polish coal being sold to Ireland, but, lacking confirma- 
tion, the report is generally discredited. Current prices for shipment 
are approximately as follows :—-LANARKSHIRE.—Ell best, 13s. 9d.; 
splint best, 15s. 6d.; splint second, 14s. 3d.; navigation, 15s. 6d.- 
l6s.; navigation second. 14s. 6d.; Hartley, 15s.; steam, 12s. 6d.; 
trebles, 13s.; doubles, 12s. 6d.; singles, 10s. 6d. ; pearls, 10s. 3d.; 
dross, 9s. 6d. Fire.—Secreened navigation, 16s. 6d.-17s. 6d.; 
first-class steam, lls. 6d.; third-class steam, 10s. 6d.; trebles, 
13s. 6d.-15s.; doubles, 12s. 6d.; singles, 10s. 6s.; pearls, 10s. 3d. 
LoTHIANS.—Prime steam, lls.; secondary steam, 10s. 9d.; trebles, 
13s. 3d.; doubles, 12s. 6d.; singles, 10s. 6d.; pearls, 10s. AyR- 
SHIRE.—Unscreened navigation, 16s.; jewel, l6s.; steam, 13s.; 
trebles, 13s.; doubles, 12s. 6d.; singles, lls. 6d.; pearls, 10s. 6d.; 
dross, 10s. 6d. 


Our Cardiff correspondent writes :—The recent improvement in 
the sized coals has been maintained on the Cardiff coal market, 
but for other grades there has been little current inquiry and large 
descriptions have been particularly weak. Freight rates are low, 
but they are having no stimulating effect on demand, and both 
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production and exports are considerably lower th 

this period last year. The latest weekly retur “of ne 

a total of only 879,800 tons compared with 966 ~ OULPUL ging 
corresponding week in 1929, while the exports i ot tied. 
coastwise trade of the South Wales ports he ge 
period from 565,573 tons to 485,600 tons. 

for some of the sized grades are slig 
for practically all other qualities quotations are on tl 

scheduled figures. The joint committee vg 
tion Board to discuss the terms of a new WAGs Qoream.s 4 
week and a further meeting of the Committe: is < ee — 
week. The following are the current apy oye. 
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‘ ) rOoXimate qy tatior ble t 
Best Admiralties, 20s.; seconds, 18s. Yd. to 198. 9d.- beer. rt ] 
18s. 6d. to 19s. 3d.; Black Veins, 18s. 3d. to Iss. “ 


Valleys, 18s. to 18s. 3d.; Eastern Valleys, 17s. et ese mpt . 
best small steams, 13s. to 13s. 3d,; cargo smalls 12s 4 1, a 7 q 
coking smalls, 138. 3d. to 13s. 6d.; anthracite Sore tatty. az 
37s. 6d.; Red Vein large, 22s. 6d. to 27s. 6d.: n 
cobbles, 40s. to 45s.; French nuts, 43s. to 46s.; stove nuts %% gy 
to 438. 6d.; rubbly culm, 10s. to 10s. 9d. ; foundry coke. 94 aa 
patent fuel, 20s. to 21s. 6d.; pitwood, ex ship, 2. on. a3 


«JS. to 25s 3d 
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IRON AND STEEL. 
We extract the following from the weekly n port of the Lond 
Iron and Steel Exchange :—Business in the iron and steel mesbel 
has fluctuated of late, and although there have been 
small bursts of activity the general tenor of the 
exceptionally dull for the time of year. All departments oj 
market seem to be affected to a similar degree, and surpri 
expressed at the long period during which overseas buyers hy 
held off the market. In the pig-iron department fresh 
has developed, and the principal consuming industries pepor: 
the current demand for their products does not warrant t 
of important forward contracts. Even at the present rate of} 
duction, which has declined considerably throughout the yoy 
stocks in some districts are reported to be becoming unwieldy, Tk 
demand for semi-finished steel has been slack since the majority 
of the British consumers covered their auturmn requirements a fer 
weeks ago. Continental producers are competing keenly for ary 
business which comes into the market, and this has resulted wor 
prices being quoted, which, however, have failed to attract much 
business. The chief characteristic of the demand for finshed 
steel is its irregularity. There has been little forward buying, ad 
practically all the works, both in this country and on the Contizent, 
are badly off for orders. 


market has Deer, 


Our Middlesbrough correspondent writes :—There is little mm» 
ment on the market for Cleveland iron. Consumers are now 
tracted for their early requirements and unless fresh orders for te 
products come along there is not likely to be any further buy 
of pig iron of importance for the present. The position ol? 
makers is that they are getting rid of the current production agas 
contracts and are also reducing stocks to some extent. As tis! 
likely to continue for a little time ahead they are content to 
until further buying comes on. At any rate they see no indi 
to consider a reduction in prices, as with consumers well cover 
it would not be likely to bring out any fresh business of importa 
The importation of Continental foundry iron already relerm ® 
is a disturbing feature. Three consignments, totalling 8% 
2,000 tons, have already arrived here, and there are other 
follow on very quickly. The market on Tuesday was exceeditd 
quiet and little business was reported. Prices were unchali 
viz.: No. 1, 66s.; No. 3, 63s. 6d.; No. 4 foundry, 62s. 0d; « 
No. 4 forge, 62s. f.o.b. or f.o.t. The hematite market co! 
to show a steady improvement. Home consumers have been -— 
at an increased rate for delivery over a month or two and exm 
business is also better. Makers are holding to 7ls. tor 
numbers for delivery over two or three months, but odd ape 
prompt can still be secured at a trifle less. ign ave - 
continue disappointing, the total of all kinds cleared to nee 
being 7,764 tons, against 6,751 tons to same date leat 
In the manufactured departments new orders are extreme be 
and part-time working is becoming more general. ae Ta 
different materials are unchanged, It was generally expe! : Cael 
a reduction would be made at a meeting of the Associate?’ o 
makers in London to-day, but after a lengthy ce i, 
decided to make no alteration. . The ore market 1s wy nae ot 
There are now sellers of best rubio for delivery over # ae ae 
at 17s. per ton c.i.f., but prompt cargoes could probably = 


ly scart 


; «- Middlesbro 
at 16s. 6d. to 16s. 9d. The current freight — g's plentit 
for early tonnage remains around 5s. 6d. a thee of ordini 
supply, but there is only a poor demand. Producer: 


. a of we 
- . - ra > end us 
furnace qualities quote 17s. delivered works up a ae nusate 
year, but odd prompt lots can be bought at 16s. - - unchsti 
of furnaces in operation on the North-East Coas 
at 24. 
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position remains in the lifeless state reported pre we ing ‘od onde 
is no evidence of revival. Firms having moderate ya is 
books are few and far between. Open-hearth_ = * prod wt 
quietest branch of all, and two-thirds of the “or uit 
such material are idle. The acid steel branch 's sein than ‘* 
good many of the rolling mills cannot maintain aoe Overs 
days’ working a week, nor are the forges any aged Piet importi 
trade is the weak spot in the situation, as all the cements. 7 
countries are buying far below their normal Bey neestiv® oper 
present restricted production of steel means unr: “ / manufactures 
tions, and a good deal of money is being lost by t ry value and ® 
Orders are numerous but trifling in weight an¢ 
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4 little seasonal spurt is being felt in the cutlery and 
~) branches, but here again exports are at a very low 
~ | steel material are weak but unchanged. 
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‘teeoow correspondent writes :—-The continued dulness in 
— hipbuilding industry and the small amount of export 
Ee being done are combining to keep things very quiet in the 
PS) ctoel industries in the West of Scotland. Despite the very 
¢ furnaces now in blast in Scotland the production of 
te equal to all demands and there are no signs of 


steel-making industry either. Sheetmakers are 


and 
|] number © 
jron is qui 
nsion in the 













i able to keep all mills running, but there has been more inquiry 
-» Indian market and a fair tonnage has been booked for 
ma - jelivery. The demand for bar iron and re-rolled steel 
my " me r. Some sections of the tube trade are fairly well 
6. sloved, but there has been no general improvement. 

Os. 3 

mad 


.. Cardiff correspondent writes :—The weakness of tin con- 
# disturbing factor in the tinplate market and in anticipation 
wer prices merchants are booking orders for plates below the 
minimum of 17s. per basis box. Makers’ quotations, however, 
for the time being stationary at from 17s. to 17s. 3d. per box, 
wading is very quiet. Galvanised sheets remain a dull market 
the basis of £11 12s. 6d. per ton, while Welsh steel bars are 
reread at £5 15s., although foreign bars are obtainable at 
; fd. The price of tin has ruled between £109 10s. to £111, 
nared with £122 to £123 10s. the previous week, and £191 3s. 9d. 
195 lfs. 3d. in the corresponding week last year. Shipments 
relatively small and stocks have increased to 174,407 boxes. 











_ OTHER METALS. 
“ ix -In the standard market, opening transactions were on a 
t piv basis following liberal sales to the United States, which 
year, xed a good deal of covering. Later, however, prices gave way 
Te ly on heavv realisations and lower Eastern cables, and forward 
. m tions verv erratic at times. Closing tone firm at a full recovery. 
“a dard cash changed hands at £112 5s. to £108 and £113 2s. 6d.; 
' ry »months, £115 10s. to £109 5s. and £115 10s. In the East, sales 
wee reported at £116-£117 5s. and £113 5s. and £118 10s. per 
oa oprer was in fair request, but tendency easier in sympathy with 
tinent while offermgs generally proved in excess of requirements. 
ket, however, closed firmer. Dealings were recorded in standard 
pat £42 12s. hd. to £42 6s. 3d. and £42 17s. 6d.; three months, 

~ Its. fd. to £42 2s. 6d. and £43 per ton. 
00 rab opened firm on improved buying orders, but later values 
or ther e way on liberal offerings and some pressure to sell. Prices 
bury quently improved. Good soft foreign pig, October, sold 
of 2 13s. Ud. to £16; November, £15 lls. 3d.; December, £15 13s. 9d. 
agals 1) 7s, 6d. and £16; January, £15 12s. 6d.-£15 5s. to £16 per ton. 
} tt PELTER opened weak but recovered on a better demand. 


to wi ember sold £14 5s.; December £14 7s. 6d. to £15 Is. 3d.; 
uary, £14 10s. to £15 5s. per ton. 


LUMINIUM quiet. Home trade and export, £95 per ton. 
VICKSILVER easier. Spot, £21 15s. to £22 per bottle. 
‘TIMONY easier, English regulus, £38 to £45; Chinese ditto, 


yrtance ’ 








hers tt R <2 10s.; October-November, £24 5s.; Chinese crude, 
dingy ber-November, £14 15s. per ton, c.i.f. 
hang ANTIMONY OXIDE, October-November, £26 15s. ton c.i.f. 
al NTIWoe _— , , © ~ 
L; @ on +! ORE, 60 per cent., October-November, 3s.; 50 per 
tinue t. ditto, 2s. 6d. per unit c.i.f. 
uvilg Worep : — ‘LL: r 
| expot i ~~ quietly steady. Chinese, November-December, sellers 
a -; Duvers 19s. per unit c.iLf. 
oe IN PLATES q , ‘ rf 
rcels ; PLATE quiet. I.C. coke, prompt and forward, 17s. per 
pig ime *.0.0. Swansea, 
) instal — 
mont 
y scat? THE COTTON TRADE. 
for 2 
ad tid a LIivERPOOL, October 15th. 
d Stee “tow an improvement of some 14 points on the week. 


hay 
it 1 Nero ny markets, but during the last two or three days 
‘psn mo has more than offset hedge selling, and there has 
“re Trade inquiry for long-distance contracts. Many offers 
ple cotton have been withdrawn from the market, 
is cotton is going into the hands of the Co-operative 
acting on behalf of the U.S. Government, are reported 
dein US Netra care of 3,000,000 bales. An improvement in 
the mek eae seen over last month and the consumption 
tember last vos 000 against 352,000 last month, but 546,000 
chang th picking “an pnt Re: in parts of the belt have interfered 
Manchester than of tea’ a business has been taking place 
elusive) are 99.000 Re e. Spot sales for the week 9th to 5th 
nd ste azil, 750 Argentine janes, of which 12,230 are American, 2,850 
nd thet ) East Indian ‘a pays Peru, 2,960 Egyptian, 3,300 African, 
od © 49.753 bales 1d 660 sundries. Imports for the same period 


a} is 502 Aro of which 28,627 are American, 2.990 Brazil, 
{ ‘Argentine, 47 
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roducil ast Indian, and 9 a ea 5,516 Egyptian, 239 African, 1,787 
uiet. lddling, 5.75. oy sundries, Quotations to-day are : American 
han 0; Pern G ‘ guy Puan Sakel, 9-50, Uppers, 6:92; Brazil Fair, 
Overs Mt African FP Smooth, 6-25; West African Middling, 5-76, and 
nportisg rT ,, 6 70. 

ts, 1 

7e open Although -_ : MANCHESTER, October 15th. 
acturel Pansion, P say in the market has not shown any particular 
and # Mtlook for ¢ te has been an increased inquiry and the general 
e of th rade is rather brighter. Considerable attention has 
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been centred on the news from India. It isfquite evident that 
dealers in Bombay are tired of the trade restrictions, and an effort 
has been made to reopen the market. There has been strong 
resistance, however, from the Congress party. Rather more cloth 
orders continue to be booked from Madras and Karachi. Manu- 
facturers, however, cannot secure any definite relief until there is 
freer buying for Calcutta, and so far offers for that outlet remain 
very poor. The demand from China continues rather more promising. 
Scattered sales have been put through for Shanghai and Hong Kong 
in grey and white shirtings and printed and dyed goods. Rather 
unfavourable reports have been received from Egypt, and the 
disturbances in South America cause anxiety. Further operations 
have occurred in printing and finishing styles for the Continent. 
Isolated cases are mentioned of manufacturers being enabled to 
restart idle looms without any definite increase in employment. 
Rates in American and Egyptian yarns have been rather steadier. 
Contracts of importance have been scarce, but the total sales 
rather tend to improve. 


Statement of the Cotton Trade. 



































| Corresponding 
1930. Date. 
Lept. Oct. Oct. Oct, 

24 | 1. | 8. | 15. 108. sess. 

d. ] d. d. d. j} ad. d. 
Raw Cotton— Mid. American ...... per Ib. | 5-98] 5-70 5-56] 5-75 |) 10-97) 10-08 

a Sakellaridis Fully Good Fair 

Egyptian ......0.. per Ib. | 10-20] 9-75 | 9°45 | 9-50 ||} 18-20115-65 

REEDS —F8 CHAE... cccorcnnccecsescnes per Ib, 10} 10 9; 9% 16} 15 
SS ere perlb. | 104 10} 10, | 10} 16$ | 15} 

per Ib. 184 18 174 17} 29 25 

inters, 116 yds., 16 by 16, 32’°sand | s. d. |] s. d. |] s. d. | es. d. |] 8. d. ] 8. d. 
sihiiahisaetaidinanaiaibaliatiikatieeiineeiialadetiadebicn 119 7/19 5119 0/19 0 |/25 3 (24 9 

yds., 19 by 19, 32's and | i} 

SE EE PR LE 22 0/21 9 j21 4 lor 2 ||28 6 |27 9 
38-in. ditto, 38 yds., 18 by 16, 10 lb....... ji2 3 12 14,11 108/11 105 15 0 25 ly 
39-in. ditto, 374 yds., 16 by 15, 8} lb....... 111 0 110 104110 7§10 7$'13 103/13 44 











THE WOOL TRADE. 


Our Bradford correspondent writes :—Cable information indicates 
the continuance of satisfactory selling conditions for wool in overseas 
markets, no further decline being reported. This is quite encour- 
aging, and is probably one reason why the opinion has developed 
among certain members of the trade that prices have at last touched 
the bottom. This steadiness of values is all the more pleasing 
because it has been accompanied by somewhat more general buying 
interest. The quantity of wool in sight is not in itself too large 
for it all to be absorbed without any further fall. Dalgety and 
Company. Ltd., state that 116,000 bales were held over from last 
season in New Zealand, 28,000 bales being in the Wellington district. 
The owners will find that they made a mistake in not selling when 
they had the chance, for it will be a very creditable accomplishment 
indeed if there is no further fall in crossbreds when the new clip 
begins to be offered. Merino tops are steadier in Bradford than 
crossbreds. Business in the latter is very disappointing, though 
all round there is not the turnover in tops and yarns which is really 
necessary. Merino tops are being delivered fairly well out of 
contracts to spinners, but they are not at all keen to be placing 
new orders, and there is not the slightest improvement in the 
employment of machinery. Prices for merino tops seem to be 
stabilised around 25d. for warp 64’s, but it is almost impossible 
to state the price for crossbreds. Export returns of piece goods 
show another serious decline, but that this is only part of a world 


retrenchment in trade is shown in the fact that our imports of fully- 
manufactured goods are also less. 





THE JUTE TRADE. 


Dunner, October 15th. 
There is a great deal of irregularity and uncertainty prevailing in 

the jute trade. Attempts are being made in Calcutta to elicit 

Government support for the industry. It is understood, however, 
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that the Government of Bengal has stated tha 
interference with the natural laws of supply a ; there wtp 
lators in Calcutta are doing their best to “ - Gemand Span, 
jute, while there is also a great reluctance on the © Prices ior 
to forward supplies to Calcutta, with the pot ap Of the gry 
that centre are smaller than usual at this time that ary 
shippers are experiencing difficulty in fulfillin — Year gd 
There is such a large crop in view, however om Ppl 
carry-forward of old crop from last season oe With & lan 
trade in general have little faith in higher mer thea - ot 
Consumers of jute goods have lost all confidence and the the § 
tendency of the fibre prices, combined with a marked © fet . 
the part of Calcutta goods, in no way help to restore mt 

to operate in larger quantities for delivery some dist a 
Sellers of raw jute are rather reserved and few on ab 
made. The value of Daisee assortment has gone y ety _ 
and come back to £15 10s., with threes at £15 an yhtiages, 
October-November. The lowest point 
Daisee assortment was £14, and fours were sold down to £1] j 
same shipment. Tossa assortment rules at £17 13s and Fj 
Marks from £20 10s., while Lightnings vary from ¢J7 |: 
£18 5s., according to mark, October-November. Spinners | ve 
buying very little jute, as they have not the slightest neal 
owing to the dull state of trade. The production of jute mn, 
very much curtailed, and it is quite a common occurrence to § 
works running only on alternate weeks, while some are works 
three and four days per fortnight. Spinners are adhering to tig 
rates of Is. Illd. for common 8-lb. cops and 2s. for 8-1b. sped 
but 3-ply 8-lb. twist has been sold at 3]d. to 4d., 24-lb. sa: king we 
of good quality at 23d. and 8-lb. chains are lowest at did. Row 
is easier at £26 for 48 lb. and £17 10s. for 200 Ib., but fine yap 
steady, unchanged, though quiet. Carpet qualities are mon 
nominal in the absence of business. Jute cloth business was 
improved last week, but this week conditions are again , 
There have been more numerous small orders placed, but mag 
facturers have not always been able to obtain their quoted tem 
of 3d. for 10} oz. 40-in. and 2d. for 8 oz. Linoleum hessians | 
received some support, but not much, while heavy goods ar 
in general. Occasionally, a good order is placed for quick det Nj 
Calcutta goods have failed to improve, and the position is evg 
quieter at 18s. 6d. for 10 oz. and 15s. for 8 oz., October-Decembe! 
with spot goods obtainable at 19s. 6d. and 16s. respectively. 
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HIDE, LEATHER AND ALLIED TRADES. 


Prices for cattle hides were lower at the auctions held n& 
North during the early part of this week, several weights ua 
and heifers making from id. to }d. per Ib. less money. The matt 
for sheepskins is poor. Foreign hides are quiet, with only 6s 
stricted amount of business passing at figures which, for the ms 
part, show reductions. In the South American market husus 
has been put through in connection with Argentine ox on the a 
of 63d., while second ox have changed hands at 5id._ Ratherma 
interest has been taken in dry River Plates, and sales have # 
made of B.A. Americanos at down to 73d., and M.M. Amencats 
at 7id. Business in certain sorts of African hides has ben 14 
limited on account of the prices being asked by shippers, ret 
spite of this a moderate turnover has been done in dry ante 
salted Capes. Prices for the first and second selection o & 
former are 77d. and 63d., while the same descriptions o! dry - 
are on offer at 7d. and 6d. for 20 to 30 Ibs. A moderate tras 
passed in connection with Australian hides, with a a = 
tendency in regard to values. Although business at the nee 
Leather Fair at Islington did not come up to the expe ye 
every exhibitor, quite a respectable turnover was done at 
leather by most firms. The market generally was very i 
regard to values. The strength of the position o! — wae, 
anything, the feature of the fair, and the general ss 
to be that although trade at the moment may not be up to es} 
tions there is little to be feared in the way of losses by! Jey 
English and wetsalted bends have been a satisfac ss bat 
account of the repairing trade, while shoe manuta eam 
been interesting themselves more in the lighter On onal 
Upper leather business at the Shoe and Leather Fair was ™ 


nee 


alling value 





OVERSEAS PRODUCE. 


SUGAR.—The market gathered renewed strength,} eas 
to a good trade, demand with sellers showimg more rest" od oe 
Tate and Lyle’s standards advanced 6d., and home ae ” 
ewt. T.L.- granulated spot, London, 10s. fom © il 
refining descriptions maintained. Terminal sect " Po x 3 
fair business transpired. Raw, December, sold 5s. old Suga 
March, 6s. 44d. to 6s. 6}d.; May, 6s. 74d. to 6s. © oat wel 
6s. 103d. to 7s. OZd. per ewt. Cuban receipts ot 40,8 
totalled 27,011 tons against 19,568; exports, 56,550 aga ast ¥ 
stock, 1,088,938 against 443,404 tons at same tim duction 8 
Factories estimates of 15 countries place European Pr 0,000 ‘os 
5,496,000 tons, against an output last year Of erted Kings 
Stocks of raw sugar in the three chief ports of the Unite ¥ 


wk) < ay st be 
for week ending October 11th totalled 116,729 tons, age™ 





wv 
rices respond 


rve 


ge > Septed 
last year. Imports into the United Kingdom + es a 
were : 140,495 tons, against 119,163 at same time So 45,18 


sumption, 174,389, against 161,127; exports of — : 
against 7,521. Stocks of home grown 2,090, agains? © 
other kinds, 171,800, against 243,200 in 1929. 


COFFEE.—Spot market firm on sustained inquiries, 
fine grades. 


god; dite 
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OVERSEAS TRADE RETUENS. 





Imports (Value C.I.F.). 


Exports of Propuce and MANUFACTURES of the UnrTEep 
Kryepom (Value F.O.B.). 

























































































Month ended 9 Months ended Month ended 9 Months ended 
September 30. September 30. September 30. September 30. 
1929. 1930. 1929. 1930. 1929. 1930. 1929. 1930. 
; _ £ £ £ £ I,—Food, Drink, and Tobacco— £ £ : 
Drink, and pins oe 10,752,936 | 6,957,898 | 69,999,034 | 52,991,080 A. Grain and flour .................. 383,064 338,485 3,696,398 3,357,732 
any fe for animals ..... | 814,903 357,262 | 7,118,187 | 4,464,131 B. Feeding stuffs for animals ...| 214,319 179,977 | 2,386,853 | 1,603,708 
EE EEO 9,093,523 | 7,990,710 | 86,614,739 | 85,654,306 la? ME Gelleanebideisennteanccensevrcces 116,258 118,773 1,201,186 1,062,883 
‘ving, for food... 1,604,818 | 1,889,175 | 10,741,410 | 12,406,996 - Animals, ving, for food | betas ; aes 23,983 148,276 132,638 
sai and drink ao P, er food and drin ,376,8 2,883, 25,237, 22,753,420 
— - — siBeaosh 16,051,503 | 14,060,981 |156,109,939 |139,462,748 ie A a 706,924 201.878 "3 028'652 6,688,348 
roe ind drink, dutiable | 5,044,437 4,070,328 | 49,641,188 | 42,727,039 all Tots 
Se cpsnnceanennenenntint 1,767,327 | 1,376,905 | 10,125,096 | 9,040,874 Total, Class I. ......... 4,819,293 | 4,246,723 | 39,628,673 | 35,578,729 
Total, Class I. .+-+sseeeee 45,129,447 | 36,703,259 |390,349,593 |346,747,174 : 
Total, II.—Raw Materials and Articles 
vateri . Mainly Unmanufactured— 
Mater Bias NID . Weniecinametasanedumnageaacedenaies 4,212,043 3,844,38 35,247,684 | 34,930,017 
. 3,183 2,965 25,724 21,403 B. Other non-metallic mining and - 
quarry products and the like 162,876 124,047 1,507,337 1,260,689 
t 515,300 376,869 4,382,079 | 4,180,706 C. Tron ore Ae Nc ncixcataond 83,998 44,062 Vaie339 413,404 
rr 598,826 288,222 | 4,679,676 | 4,310,108 D. Non-ferrous metalliferous ores 
r IND wiccipdistinenavcindaios 112,012 37,042 1,422,184 624,133 
os 1,415,577 726,567 | 13,040,841 | 9,884,947 E. Wood and timber ............... 29,821 19,795 298,079 226,934 
™ 5,995,036 4,400,635 | 31,739,531 | 31,680,749 F, Raw cotton and cotton waste 60.860 28.076 895.723 495,374 
- 3,222,792 1,844,397 | 53,125,124 | 32,516,225 G. Wool, raw and waste and wool- 
“See 702.896 288.002 7,503,809 | 3,749,154 
A 1,573,384 1,530,203 | 51,931,048 | 37,858,580 H, Silk, raw, knubs ard noils 3.039 141 22.749 11,264 
. : 163,724 119,867 1,327,763 1,166,992 I. Other textile materials ......... 49,121 11,079 329,029 226,701 
r 727,069 363,184 | 10,895,180 8,032,485 J. Oilseeds, nuts, oils, tats, resins 
SL eee 315,635 249.005 3,853,891 2,806,313 
3,564,306 2,437,400 | 33,680,292 | 26,784,555 K. Hides and skins, undressed ... 87,949 88.713 | 2.120.681 1,164,699 
1,913,068 1,176,316 | 15,461,954 | 12,885,512 L. Paper making materials ...... 108.350 €0,532 1,166,848 815,406 
2 aa 1,140,567 967,556 | 9,405,344 | 9,092,349 Se 18.932 11.029 211.266 137,965 
vied _.. | 2,041,186 866,139 | 12,624,917 8,712,870 N. Miscellaneous raw materials and 
3 iterials articles mainly unmanufac- 
ss anu- BE. waniccssanincdcacncancerses 544,885 73,362 3.069.101 2,202,509 
iaseehivnmiodene 1,305,332 1,377,591 8,785,241 8,450,177 : . ’ ; = 7 
|__| —__—___|—____— Total, Class II. ......... 6,492,417 | 4,979,266 | 58,866,620 | 49,064,562 
“ee 24,179,350 | 16,477,911 [251,104,714 |195,577,658 — inet a —-—— 
cs nha A one RD: ete hie | 
r Mainly IlI.—Articles Wholly or Mainly | 
: Manufactured— 
fuel... 1,682 230 10,608 7,098 A, Coke and manufactured fuel | 440.337 64.140 3.045.990 2,580,184 
33 asives, B. Earthenware, glass, abrasives, 
: 924,166 828,327 8,160,942 8,006,417 ee ee Ta 1,034,954 864.725 | 19.329.309 9,274,627 
wnufactures P C. Iron and steel and manufa 
an 2,004,063 1,770,846 | 18,194,059 | 17,664,257 tures thereof ...............00 4.720.379 3.349.193 | 50.420.639 | 40,508,659 
aud manu D. Non-ferrous metals and manu- 
ee 2,744,331 | 2,238,191 | 27,104,206 | 23,266,472 factures thereof ............... | 1,521,727 721,350 | 13,641,462 | 9,383,801 
: ents, E. Cutlery, hardware, implements, 
pees. eee Cee 640,458 589,097 6,215,317 5,752,473 and instruments ............. 674.661 558,364 6,814,812 5,669,041 
ipparatus 645,064 571,391 4,235,460 5,035,404 F. Electrical goods and apparatus 897,992 1,349,372 9,375,851 9,261,805 
Ret MNT 1,460,309 1,214,122 | 14,253,414 | 13,809,309 Ce IT hic ccccccctnvcccsiscee. | eT Oeeee 3,060,881 | 40,068,547 | 35,947,680 
ires of wood and H,. Manufactures of wood and 
LAMA 798,238 708,613 7,085,846 6,631,748 PIT os i ci caieininanemaiaieds 223,205 188,605 2,132,721 1,671,443 
nufactures | 996,393 806,305 | 7,896,984 | 7,149,151 I. Cotton yarns and manufactures | 8,957,975 | 5,474,829 |104,556,896 | 71,352,429 
vorsted yarns and J. Woollen and worsted yarns and | 4 
 sacericcukalncek 1,289,159 | 1,170,440 | 12,282,055 | 10,651,927 Manufactures .......c.seercees 4,118,049 | 3,032,745 | 41,238,254 | 29,118,215 
silk manufactures...... | 1,265,068 1,013,267 | 10,249,271 8,730,468 K. Silk and silk manufactures ... 167,229 113,515 1,586,717 1,221,399 
3 ver textile L. Manufactures of other textile 
RN hi 1,502,612 | 1,319,340 | 12,793,335 | 11,812,001 ee ae 2,081,915 | 1,416,805 | 20,219 813 | 15,441,830 
Lae DNR Ae 1,958,417 | 1,726,300 | 15,045,625 | 14,802,895 M. Apparel ........ccscseeeeeeeeeeeeee | 2,431,083 | 1,972,462 | 18,867,208 | 15,394,145 
gs, dyes and N. Chemicals, drugs, dyes, and furs 
PR st Palo 1,261,035 | 1,053,461 | 12,169,759 | 10,318,639 COLOULS ....esseeeceereeseeeeceere | 1,901,476 | 1,605,961 | 18,943,491 | 16,956,712 
r manufac- O. Oils, fats, and resins, manufac- E- 
BE hes Po 3,714,479 | 3,714,864 | 33,186,102 | 37,433,874 TS RARE Te 586,788 | 6,402,866 | 5,847,582 
a anufactures P. Leather and manufactures - 
satdbastendiainiaaciadiaale 1,374,223 1,071,756 | 11,442,839 | 11,175,202 dni cinctennnntanesenaees 664,697 352,841 5,770,184 4,175,541 
SS OSES. 1,675,369 | 1,548,467 | 13,283,432 | 13,360,005 Q. Paper and cardboard ............ 776,928 634,064 | 7,057,943 | 6,549,114 
? locomotives, R. Vehicles (including locomotives 
MECTRIL) «.cpescccece 1,024,866 429,364 8,578,432 5,379,771 ships, and aircraft)............ 3,764,078 3,423,587 | 38,517,331 | 37,849,305 
re 322,736 252,172 2,795,617 2,929,383 S. Rubber manufactures............ 257,341 221,233 2,572,721 2,202,419 
3 articles, mainly T. Miscellaneous articles mainly or : ; 
Twholly manufactured...... 2,806,781 2,563,543 | 23,285,914 | 20,469,528 wholly manufactured......... 3,127,628 2,760,791 | 28,705,356 | 23,062,026 
~ | ee 28,409,449 | 24,590,096 |248.269.217 |234.386.022 Total, Class III. ......... 42,152,010 | 32,052,252 |430,268,111 |343,447,957 
a RD siccsascctes 397,913 431,843 2,556,625 2,813,983 | IV.—Animals, not for food ............ 132,689 112,720 1,475,695 1,147,266 
. tiable articles 300,063 448,617 4,873,111 5,668,673 | V.—Parcel Post .........ccccccecseeeeeeees 1,507,848 1,349,676 | 13,172,007 | 11,876,817 
Seuianaduedintosinaned 98,416,222 | 78,651,726 [897,153,260 |785,193,510 EY vdinieluonvonnoel 55,104,257 | 42,740,637 |543.411,106 |441,115,351 
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vailed for most descriptions. 
: 28. 6d.; October-November, 10s.; new 
ruary, 10s. 14d. ¢.i.f. UK. 


PEAS.—Beans are dull of sale. 


mber, 255. 3d. 


6s. 6d. ; September-October, 14s. 6d. c.i.f. 
t in potatoes has been firm and prices 


DA.—Spot market steady, but business proceeded on quiet 
Accra F.F., London 
ry, 26s.; January-March, sold 26s. 6d.; 
G. F. to Continent, November- 
Terminal opened steady, but later 
December sold 28s, 6d. to 28s. ; 


offerings during the week totalled 55,658 packages, 
Invoices of stand-out quality 
at full rates, but common and medium grades 
22,852 packages Ceylon 
also met a quieter reception. All finest liquoring 
steady prices, but considerable irregularity was 
r descriptions, with frequent declines of 
Leaf teas, suitable for export, sold steadily. 
rings moved off quietly, and prices tended in 


Rangoon, 


Madagascar butters, 
Japanese, afloat, 


and trend of prices in buyers’ favour, 
Lampong, black, August-October, 
Muntok, white, 


August- 


ctober-December, 10$d. to 10}d. 





Stocks of black in London reduced by 141 tons on the week, at 645 
against 1,394 at same period last year; white, 67 tons down, at 
253 against 981 tons last year. Cloves firm. Zanzibar, spot, Is. 5d. 
Pimento, spot, 7$d. per lb.; October shipment, 53s. cwt. ¢.11. 
London. Tapioca slow. 


FRUIT (Dried).—Currants: Market steady, with a fair trade 
passing. Sultanas steady. Raisins quiet and easier. Evaporated 
fruits: Market quiet and prices occasionally the turn easier. 


CANNED GOODS.—Fruit: The general position remains un- 
changed, trade proceeding slowly, despite attractive offers ol 
Californian fruits. Fish: Market steady, but trade restricted. 
Meat: Market remains quiet for beef and tongues at about late 
rates. Condensed milk and milk powders: Market quiet. Quo- 
tations: Dutch condensed milk, full cream, sweetened, 5-cwt. 
casks, 33s. 6d.; machine skimmed ditto, 21s. 6d.; full cream, 
sweetened, 56-lb. drums, 52s. 6d. English condensed milk, full 
cream, sweetened, 5-cwt. casks, 37s. Honey: Market quiet and 
prices easier. Jamaica white, 40s.-45s. 

MEAT.—According to the Smithfield Market official report, 
supplies of meat during last week amounted to 9,047 tons, as 
compared with 9,573 tons in the corresponding week last year. 
Imported beef, principally Argentine, formed 80-9 per cent. of 
the supplies, as against 77-8 per cent. a year ago, and imported 
mutton, mainly New Zealand, formed 74-9 per cent. of the total 
supply, as against 73-1 per cent. last year. The price of beef 
and pork has been slightly easier, but that of mutton has been 
maintained. 

RUBBER.—Market quiet and rather featureless. Plantation 
standard sheet, spot and November, sold 3{d.; December, 3 #4. ; 
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COMMERCIAL TIMES—WEEKLY PRICES CURRENT, 


The?prices in the following list are revised with the assistance of an eminent firm in each department. 


LONDON, TUESDAY. 
JCEREALS AND MEAT. 





GRAIN, &c.— 8. d. 
Wheat, No. 3, N. Man. 496 Ib.... 29 9 

Eng. Gaz. av., per cwt. ........ “2 a 
Barley, Eng. Gaz. AV. ......eseee 9 § 
Oata, -_ oo -. . ieee i a) 
Maize, La Plata, landed, 480 Ib. 24 6 
Flour, Lon. stan. ex mill, a. d. 

_ | Sree 26 6 O 0 
Rice, No.2 Burma, percwt.10 0 0 0 
Sago, Pearl, per cwt. mo 29 6 
Tapioca, per cwt.— 

El. flake, fairspot ... 17 6 0 0 

Medium pearl ......... 20 0 0 0 
Potatoes, good English, 

perewt. 6 0 6 6 
Beef, per 8 !bs.— 

English longsides ... 410 5 6 

Argentine chilled hinds. 44 4 8 
Mutton, per 8 lbs.— 

English wethers...... 6 0 7 4 

fe eee s-@ «@-8 
Pork, English, per 8 Ibs. 8 84 
BACON— OTHER FOODS. 

EE percwt. 74 0 98 0 

a 68 0 74 0 

CameGleR..rcrccscseccccese 80 0 

DOG. .cccesesccosceconcnes 66 0 71 0 
HAMS—lIrish  .......... » 2&9 8 8 

CRT .cccscsssncscecese 00 00 

J 8 0115 0 
BUTTER— 

Irish creamery percwt.118 0120 0 

BUENO, ccoveneccesser 110 0132 0 

New Zealand .........00+ 112 0152 0 

ee eebsenen 148 0150 0 
CHEESE— 

Canadian ...... percwt. 74 0 80 0O 

New Zealand .........00+ 70 0 73 0 

English Cheddars ...... 78 0 106 0 

SPER uehiwseevecennce 40 0 73 0 
cocoa— 

(Duty, British grown, 

lls. 8d.; foreign, 14s. cwt.) 

Accra, f.f., per cwt. ..... . 27 0 31 0 
|) Ree 50 0 56 0 
SIIED: scavosodecnenbens wn 45 0 51 0 
OCOFFEE— 

(Duty, British grown, 

11s. 8d., foreign, 148. cwt.) 
£.I., good to fine, percwt. 110 0140 0 
Costa Rica, good to fine... 122 0162 0 
Cent. Amer., mid to fine 95 0125 0 
Kenya, bold sizes ......... 75 0110 0 
Colombian, mid to fine... 100 0130 0 
EGGS— 

English ......... per 120 20 0 28 0 

| ER 16 0 18 0 
FRUIT— 

Oranges,South African bxs.16 0 20 0 

Oranges— 

Denia and Valencia 

4 cases 300 00 0 0 

360 00 00 

504 00 00 

Lemons, Naples... boxes 20 0 33 6 

| | eae boxes 13 6 24 6 

- ii seencmmenens cases 20 0 =O O 

Malaga ... cases 420No.1 16 0 21 0 

Apples : Amer.(var.)bris. 18 6 35 0 

ae (var.) boxes 10 0 11 O 

» Tasmanian boxes 0 0 O 0 

» Australian ........  O.8 Cee 








FRUIT (contsnned)— sd. 8. d. WooL— 
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Spanish — Onions, English Southdown, washed 4. , ae 

Valencia :— per Ib. 144 Ustralian 
case 4s. 6 3 6 6 » _ Lincoln hog, washed 9} Weat Indi perlb, Og, 
case 5s. ; : 1 oueae land, sed. super cmbg. 22 } mn _ gPiee q I 

Onions, Oporto ...... case -W. greasy, super ll D oe Trrcrassstreseeesee 0G 

Charente, Baten ..bags 14 3 0 0 N.Z., grsy., -bred 50-56 9 Market He ape... 0 q! 

Grapes, Lisbon ...... boxes 0 0 O 0 Crossbred 40-44 8 Dest heave an on— 

»  Almeria...barrels 11 0 31 0 —_. - Rehan ¥ OX & heifer 0%) 
RD— 08 70's 27 NOW totes escesceseee nt 

i rioh bladders ...........- 68 0 176 0 » 64's 25 — ee . of 
American boxes 56 lbs. 64 0 64 6 aaeneer 1 ° 124 ” Bengal ot. mac 

SPICES— is reer 12 ——_-,  * 

Pepper, per Ib.— perib, ow... 54% 
Muntok, fair White..... 0 0 1 2 MINERALS. LEATHE Rie 
Black Lampong ......... 00 oO 8 COAL— s. d ~~ Sole Bends 8/14 b— 

Cinnamon—lstsort,perib. 010 0 0 Welsh, best Ad'ty...ton 20 6 0 6 per Ib. ..... esessseeseses 13y 

Cloves—Zanzibar perlb. 0 0 1 4§ Durham, best gas ......15 0 15 3 wed ea Sole nae 26 | 

yell 41 0 0 0 Sheffield, best house ... 25 0 24 0 "Do. Eng. or Wane f! | 

Jamaica, ord. to good ... 60 0 90 0 Bellies from D8 jo, 34! 
MACE ......sccerersceee perlb. 110 2 6 IRON AND STERL— Do. Eng.or WS io, 9 % 
Nutmegs 65's ....,ce0ecees iam 8 ® ene Pe-5 tee, 08 6 ° 0 ayo ee ae 16} 
suUGAR— Bars, M'brough ..... wer - Eng. Calf, 20/30 Ib. 3 § : 
(Duty, 11s. 8d. per ewt.) Steel Rails, heavy ......170 0 0 0 Aust. Bends .....sssrsn 1 | 

B.W.L., crystallieed ...... 19 6 22 0 Tin Plates, L0.,perbor 17 0 © 0 | VEGETABLE OMSs— ¢, 
Java, white, c. & f. —_ 79 00 Set, sated, Pp. ton net 23 5 

Nov. METALS— £s £ 8, pe, refined ............... D9 

REFINFD—London— Copper, Electrolytic, ton 46 5 47 5 | Cotton-serd, crude ......... 21 ¢ 
Yellow Orystale conmese 16 103 0 0 heets (strong) ......... 75 0 00 Coconut, TN ieeealiceidkinss Q 
) cane = : a : ae ees: ee $2/10/0 42/12/6 On Cain’ hoes tay 20 10 

See ee eeeeeeeeee - ~ “ . ese r . + Re 

Granulated ...........+. --» 19 0 19 10} Soft a7 —s 15/7/6 0 0 PEF COD oo. sscesesecessvnee 90 9 
pHomeGrown(Nov-Dec.) 19 14 19 6 Spelter G.0.B. avs 14 5 14 15 a. 

"3 n—English ingota ...... 0 ——- 

_<~ & Oeylon—per lb. — Standard cash .........110 10 110/12/6 Seeweeee 2 

CVKEOS  cccccccccccccccccces on— 
ken Pekoe . ne 2 6 Oct-Nov. 161) 4 
eed ay 41 MISCELLANEOUS. +e 

Broken Orange 8 5 CHEMICALS— s.d. 6.4. | Turpentine, per cwt. ...... 34 9 | 
TOBACCO — Acid, citric, per Ib.leas5% 1 6 1 6 | MINERAL OITS— 

(Duty 8/10-11/24 per Ib., a eeeeececees one 8 F 0 4 Petroleum—Oil per 8 Ibe. 0 1} ‘ 
Empire growths, 6/9} COERNG, BBB ccccocccccccees 0 34 0 4 Water-White 0.0.0... 14 
per Ib.) Tartaric, English less 5% 0118 3 0 “7 

Virginia leaf— 8. 8. 

Common to fine ........ » oe. 2s Alum,lump ...... prton 9 0 9410 eooe 11/100] 
Rhodesian leaf ........++++ »s 3s Ammonia, carb. ...... ton 36 0 38 O Cylinder ccccecececscseesn 1290 i 
Nyasaland leaf ............ oe ae ee 10 0 12 0 Dast..nen ten ad 

a MD cnninrmmnene 010 110 | Arsenic, lump ......perton 35 0 40 0 5.G.895, 910 att 
East Indian ~4 peiininnieiee : . - Bleaching powder, per cwt. 7/10/0 — — agperelbarcnaanat 1 § j 
STIPS ..ccc000e a ie Su Nichashcceieanel é 

Borax, gran.......percwt.11 0 0 0 ROSIN— fat 

COTTON— TEXTILES. d. o 

Mid-American ...... per ib. 5-75 De gory a gggenem yoo : . a : American ...... per ton 12 3 1 

Sakellaridis,fgf. ......... 9-50 > wes oo , RUBBER— ode 

Y 32" ‘twist 9i Potash—Chlorate, net ... 0 3 0 3 Plantation Sheet per Ib, 0 348 
e0's twist eee 174 Sulphate .........percwt.10 0 11 0 Fine Hard Para per. 0 §! 

FI x ae atone men, a s Sal-Ammoniac ... per cwt. 42 6 45 0 , 

liveeien SE perton 40 0 0 0 | Soda Bicarb.......perewt. 9 0 10 6 | SHELLAC— aa 

ITED -csnatesiscencoseie 383 0 0 0 Crystals ............ per owt. ; 4 . 4 TN Orange see Per cwt, ; ; : 

HEMP °° © | Sulphate Copper ...per ton 22.10 23 0 | SAP yon | Si 

Italian P.C. ...... perton 37 0 0 0 | opp 4 2c | mom ti 

Manila, Nov-Jan,“ J2" 24 5 0 £0 | Portland, best Eng. pr.ton 46 0 48 0 Swedish oje $ x8 pers 

_ | eee nines . . 

Sisal African, Oct-Dec. 21.10 2115 | copra - Po. fe 

MeXICAN.......ccesseeceeserees 0 0 2310 ‘dn & Dis. , Il 

8.D. Straits cif. perton £€ 8s £ 8 Can'dn Spruce, oa 

JUTE— Nov.-Dec. 15/12/6 0 0 Pitchpine «2.0.00 per load 
Native lst mks. see ag ong h. os . Smoked South Sea... Oct.-Nov. 15/2/6 Rilo Deals ecnieeiadia bare § 
vee meme we £.  f  B TE ccvnnsnenovionenes load 20 | 

Dec.-Jan. 1617 6 DRUGS— Honduras Mahg. logs. ft. i 

SILK— s.d. 6. d. Camphor—- s.d. a. d. African ” o o 

(ae -- perlb. 7 6 9 O Japan, refined ............ 2 3 2 3 Amer. Oak Boards »? 

Tuma cccoccccccccosecescocese § QO 8 O Castor-oil ........ encece ccccccee OS 0 9S OO Do. Ash , . 

PN ee Aes sitet 96120 Ipecacuanha .........+.006 ~ae 6 1D English Oak Planks ° | 

Italian—Raw, fr. Milan 10 0 12 6 Peppermint, Wayne Co.... 14 6 14 9 Do, Ash , " 





January-March, 4d.; April-June, 4 }d.; July-September, 43d.; | followed the decline in 


October-December, 48d. per Ib. 
701 tons on the week, landings being 2,158, deliveries 1,457, stock 
$2,245 against 44,339 at same period last year. Liverpool stocks sill 
846 tons higher; landings were 1,327, deliveries 481, stock 37,224 | since rallied. A good deal of the old crop Plate agree 
compared with 11,571 tons in 1929. | 


HEMP.—Manila firmer on 


HE sustained irquiries and lighter 
offerings. J, No. 2, November-January, quoted £24 10s.; K, ditto, 


London stocks increased by | dropped to the lowest 
Plate on passage to Hull 
shipment to London at 


sold. Cottonseed is dull 


£23 lds.; L, No. 1, quoted £23 10s.; M, No. 1, £20 1ds., | Sympathy with seed, raw 


: : ; : "9 Ietober delivery to £24 5s. 
with lower grades in proportion. African sisal steady. No. 1, £26 per ton, and for Oct ‘ 
f.a.q., January-March, £21 15s.; 24 10s 
. ‘ - f ; : 2 -ommon edible at £2 . 
for past week cabled at 17,000 bales against 18,000 at same time offering at £21 10s. _—— The demand for oil 
Estimates for this week, 22.000 | 87@ ©8S5Y without exception. watenr 
#6 ‘ ; shes: shows some improvement at loper prices. 


last year, and 33,000 in 1928. 


and the following week 21,000 bales. 
VEGETABLE OILS AND OILSEEDS.—Easier conditions in the 


seed and oil markets have returned, and with falling prices the “11 ton c.if 
volume of business is very small indeed. Linseed values have | Hamburg, November-December, quoted £11 ton ¢... 


: “2 : . 2asier. Cotton oil is 
marks, £22 5s. c.i.f. Receipts | “© — 


quiet and barely steady. 





> ‘ a ak : setion linseets 
all positions to February at £5 15s. In the oil sectio! 
in poor request, consumers taking only urgent r 


sold £15 10s.; November, also December, — rr? 
East Indies, £15 10s.; Ceylon, £16 2s. 6d. Palm kere 


the Argentine exchange rate ad 
levels recorded this year. UV! 
has been done at £11 L5s., and 
£11 15s. and £11 lis. 0d, 


and new crop Egyptian (black 


»quiremenis 
oil on spot ex Hull mill has a 
Forward 


: ver crude Egyptial 
quiet, and lower Other wi 


akes and 
The market jor ° 

> ardam, Ue 
Straits F.M.S. to Rotterdam, 





THE ROYAL BANK OF CANADA. | 


DIVIDEND NO. 173. 


NOTICE IS HEREBY GIVEN 
DIVIDEND of 3 per cent., being at the rate 
of 12 per cent. per annum, upon the paid-up 
capital stock of the Bank, has been DE 


for the three months ending 30th 


1930, also Bonus of 2 per cent. for the 
will be PAYABLE at the Bank and its branches 
on and after Monday, Ist December, 1930, to 
shareholders of record on 31st October, 1930. 


By Order of the Board, 


E. B. McCINERNEY, London Manager. 


Bank Buildings, Princes Stre at, 
London, E.C_2, , 


October 16th, 1930. 


CLAKED 
November, 
year, and 


CITY OF OSAKA. 
5% STERLING BONDS, £3,084,940. 


that a NOTICE IS HEREBY GIVEN that the 
COUPONS due lst November 1930, will be paid 
on that date between the hours of 11 and 12, 
and subsequently (Saturdays excepted) between 
the hours of 11 and 3 at the Yokohama Specie 
Bank, Ltd., where lists may be obtained. 


Coupons must be left three clear days for 
examination prior to payment. 
For The Yokohama Specie Bank, Ltd. 


D. NOHARA, 
Manager. 
7 Bishopsgate, 
London, E.C.2, 
17th October, 1930. 











IMPERIAL JAPANESE 
GOVERNMENT. | 
> 1930 for $7 

54% EXTERNAL LOAN OF be"? $ 
NOTICE IS HEREBY GIVES 


COUPONS due lst November, se 


, e hours 0 44 
2A ID on that date between the Leen 
aa subsequently (Saturdays Oy gcel 
the hours of 11 and 5, at aay 
Bank, Ltd., where lists gh _~ 

Coupons must be left aed at, a0 
examination prior to their yrs 10 
paid at the fixed exchange or Bank, Lie 
For The Yokohama 5p ~- souanS 


» 
b 
Yow phan 


7 Bishopese : 
on, E.C.2. 
tomth October, 1950. 


